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REVIEW OF THE MONTH 


Reflecting chiefly the larger currency and 
credit requirements of the autumn, demand 
for credit at the Federal reserve 
banks increased in_ recent 
months, and a further growth 
in member bank credit brought 
the outstanding volume in the middle of No- 
vember tothehighestlevelonrecord. Elements 
in the recent growth in volume of bank credit 
have been the seasonal increase in commercial 
demand for credit to finance the marketing of 
crops and the autumn trade, and the continued 
increase in the volume of loans on securities. 
The larger demand for funds to meet increased 
currency and credit requirements has been re- 
flected in a rise of money rates in the open mar- 
ket and in a rapid increase in borrowings at the 
reserve banks. In November discount rates at 
the Federal reserve banks of Boston, Cleveland, 
Philadelphia, and San Francisco were ad- 
vanced from 314 to 4 per cent. 

The volume of reserve bank credit out- 
standing in November was larger by about 
$215,000,000 than at the same 
season a year earlier. Among 
the principal influences caus- 
ing this growth in reserve bank credit during 
the year were net withdrawal of more than 
$100,000,000 of gold for export, an increase in 
the volume of money in circulation, and a 
growth in member bank reserve requirements, 
arising out of a growth in their deposits and 
reflected in an increase of about $80,000,000 
in the deposits of the reserve banks. The 
composition of the reserve bank portfolio of 
bills and securities in November, 1924 and 
1925, and changes for the year are shown 
in the table: 


Increased vol- 
ume of bank 
credit. 


Position of re- 
serve banks. 





FEDERAL RESERVE BANKS 


[In millions of dollars] 





November, 
“19041 Change 


November, 
1925 ! 





Total bills and securities__.__- | +215 





Acceptances | 
United States securities.........._| 
All other 








1 Average owt four re une dates. 


Discounts for member banks increased by 
$370,000,000 for the year and holdings of pur- 
chased acceptances by $90,000,000, with the 
consequence that total bills and securities 
were $215,000,000 larger, notwithstanding the 
reduction of $255,000,000 in United States 
securities from their high level of the autumn 
of 1924. Acceptance holdings of the reserve 
banks had declined to a low figure in the sum- 
mer of 1924, when low money rates and the 
abundance of loanable funds resulted in an 
active demand for bills by banks and other 
investors. In the autumn of last year, how- 
ever, the seasonal demand for reserve bank 
credit was met to a considerable extent 
through the sale of acceptances to the reserve 
banks, and at the end of the year acceptance 
holdings of these banks had increased to 
$400,000,000. In 1925, with higher money 
rates, acceptance holdings of the reserve 
banks, though declining during the first six 
months, were continuously above $200,000,000, 
and by the middle of November their volume 
had risen above the level of the same period 
in 1924. It is in the autumn months, when 
bills are drawn to finance agricultural exports, 
that the outstanding volume of acceptances 
reaches a seasonal peak. The abundance of 
bills in the market at the time of the year 
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when member banks require additional reserve 
bank credit to meet the autumn increase in 
the demand for currency, leads to increased 
offerings of bills to the reserve banks and to a 
growth in their acceptance holdings. That a 
large proportion of the bills purchased by the 
reserve banks are bills drawn to finance the 
movement of agricultural products has been 
pointed out in this review on a previous oc- 
casion, and a table showing the commodities 
underlying acceptances purchased by the 
reserve banks during the first eight months of 
this year, which appears elsewhere in this 
issue, brings out the fact that 25 per cent of 
the bills were drawn to finance the marketing 
of cotton and 20 per cent were used to facilitate 
the distribution of other important agricultural 
products. 

The increase in discounts by the reserve 
banks for member banks, which during the past 
year has been much larger than 
that in purchased acceptances, 
has carried the volume of 
discounts for the past three 
months to the highest level in nearly two years. 
The extent of growth of direct borrowing from 
the reserve banks has not been uniform for 
different classes of member banks, as is brought 
out by the chart, which shows changes since 


Increased bor- 
rowing by mem- 
ber banks. 


MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
7 a I anne eB 


PRET 1600 
BORROWINGS FROM FEDERAL RESERVE BANKS 
| | 








~ Banks in = ; it). kt 
1 Leading Cities | 

Other Member 
Banks 








The figures are for last report date of each month and are published 
on page 878. 
1922 in the volume of discounts at the reserve 
banks for three classes of member banks—the 
weekly reporting member banks in New York 
City, those in other leading cities, and member 
banks outside of such cities. 


FEDERAL RESERVE BULLETIN 





DECEMBER, 1925 


Borrowings of member banks in New York 
City during 1925 fluctuated widely in response 
to international gold movements and the domes- 
tic movement of funds into and out of the finan- 
cial center. In the early part of the year the 
large outflow of gold resulted in heavy borrow- 
ings at the New York reserve bank by member 
banks in the city, which had to draw upon their 
reserve balances to meet the export demand for 
gold. The volume of borrowing by the banks 
in New York City in February was, in fact, 
larger than total discounts for either of the 
other two classes of member banks shown on 
the chart, and at the end of February the dis- 
count rate at the Federal Reserve Bank of New 
York was advanced from 3 to 3% per cent. 
In March and April discounts for New York 
City banks declined abruptly, and though 
there was a seasonal increase after July, the 
volume of these discounts at the end of Novem- 
ber was much lower than in February. This 
decline in discounts for New York City banks 
since the early months of the year should be 
considered, however, in connection with the 
fact that the money market in New York has 
obtained additional funds from the reserve bank 
through the sale of acceptances, purchased by 
the New York reserve bank both for its own 
account and for the account of other reserve 
banks. Thus between the end of July and the 
end of November there was an increase of 
$80,000,000 in discounts at the reserve bank of 
New York, and during the same period there 
was a further net addition of over $80,000,000 
to reserve bank funds obtained in New York 
through the sale of acceptances to the reserve 
bank. Borrowings of member banks outside 
of the leading cities fluctuated relatively little 
in volume, showing some increase in the 
earlier months of the year and a decline 
after midsummer. It is among banks in lead- 
ing cities other than New York that bor- 
rowing at the reserve banks showed the largest 
growth for the year. Between November 12, 
1924, and November 10, 1925, discounts for 
this class of banks increased from $65,000,000 
to $302,000,000, the increase since the low 
point in January being nearly continuous. 
Increased borrowing by member banks in lead- 
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ing cities outside of New York was general 
throughout the country, but it was in the 
largest volume for member banks in the eastern 
districts and in the Chicago and San Francisco 
districts. At the reserve banks of Boston, 
Philadelphia, Cleveland, and San Francisco, 
which for more than a year had had a discount 
rate of 314 per cent, the rate was advanced to 
4 per cent in November. 
Member bank credit in use, as reflected in 
total loans and investments of member banks 
in leading cities, increased by 
Growth of mem- about $750,000,00°9 between the 
ber bank credit. end of July and the middle of 
November and was at that time 
in the largest volume on record. ‘This increase 
followed upon a period of seven months during 
which member bank loans and investments were 
in relatively constant volume at the high level 
reached in 1924. Funds released during that 


period, through a gradual decline in the demand | 


for bank loans by commerce and industry and 
through some reduction in the holdings of in- 
vestments, were employed by member banks 
in increasing the volume of their loans on stock- 
exchange collateral. 


member banks, taken as a whole, has been the 
resultant of somewhat different movements for 
banks in New York City and for reporting 
banks in other leading cities. Member banks 
in the interior had accumulated large balances 
with their New York correspondents during the 
period of extremely easy money in 1924, and 
during the first seven months of 1925, with money 
rates advancing, they converted a portion of 
these balances into loans on securitiesin the New 
York market. This conversion of bank de- 
posits into security loans had the effect, with- 
out reducing the volume of loanable funds in 
the New York market, of reducing the deposits 
of New York City banks and correspondingly 
increasing the volume of security loans by 
interior banks. The withdrawal of deposits 
caused the New York banks, which at that 
time were also meeting a large export demand 
for gold, to reduce the volume of their loans 
and to sell some of their investments. The 
growth in loans by interior banks only slightly 
exceeded the decline in loans and investments 


This general movement | 
in the volume of credit for all weekly reporting 
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at New York banks, and during the first seven 
months of 1925 total loans and investments of 
all reporting banks changed relatively little. 
Between the end of July and the middle of 
November, on the other hand, there was a 
growth both in commercial loans and in security 
loans by banks in New York City as well as by 
banks in the interior. With relatively little 
change in investment holdings, this increase in 
loans carried the total of loans and investments 
of the banks in leading cities to a higher 
level this autumn than at any previous time. 
Changes in the position of the reporting member 
banks in New York City and outside from the 
beginning of the year to the end of July and 
from that time to the middle of November are 
shown in the following table: 


REPORTING MEMBER BANKS 


[In millions of dollars] 


Changes during the period 


| Jan. 7-July 29,1925 | July 29-Nov. 11, 1925 





| 
Banks 
in 


Banks| 
Banks! in 


in | 
Tow | Other | 
New | lead- Total 


| Banks 
in | other 
lead- | 
ing 
cities 


Total 


j cities | 
+326 | +479 
+117 | +232 


Loans, total 
On securities.........- } 
All other +44 +209 | +247 | 
Investments. ............- +19 +1 
Loans and investments— 
‘ +407 +269 | +480 
—260 


+388 
+344 


+805 
+349 
+456 

—56 


+749 


—57 | 


1 Amounts due to banks by weekly reporting 
serve bank cities. 


banks in Federal re 


That the growth in bank credit in 1925 has 
not been confined to reporting member banks 
in leading cities but has been 
shared by member banks _ out- 
side of these cities, is indicated 
by the quarterly condition report for all mem- 
ber banks for September 28, which has recently 
become available and is published elsewhere in 
this issue. A chart is here presented showing 
separately the movements in the total volume 
of member bank credit in New York City, in 
other leading cities, and outside of these cities. 
Of the increase of about $7,000,000,000 in the 
total volume of member bank credit between 
March 10, 1922, and the end of September, 1925, 
about 20 per cent was at banks in New York 


Condition of all 
member banks. 
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City, over 45 per cent at banks in other leading 
cities, and 35 per cent at other member banks 
in smaller cities and towns and in country 
districts. The growth of member bank credit 
outside of the leading cities was rapid in 1922 
and in the early part of 1923, but during 1924, 
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Banks in N.Y. City 
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MEMBER BANK CREDIT 


2 | 


1922 1923 








2 





| 
| 





1924 1925 





by about $300,000,000. Gold movements in 
and out of the country during the period have 
been approximately equal in volume and thus 
have not been a factor in the larger demand for 
reserve bank credit. Member banks have used 
more than $200,000,000 of the funds obtained 
from the reserve banks to meet the seasonal 


4| demand for currency and have added over 


$80,000,000 to their balances at the reserve 
banks to provide the required reserves against 
their increased deposits. Demand for cur- 
rency, which has increased through'the autumn 
months and has been the factor accounting for 


the iarger part of the growth in reserve bank 
credit since last summer, reaches its seasonal 
_peak during the period of holiday trade, and 
a the turn of the year a large volume of cur- 
_rency flows back to the reserve banks from 


| circulation. 


This year the larger part of 


the additional reserve bank credit required to 
_meet the seasonal demand for currency, which 
is not yet at its highest peak, has been in the 


' form of discounts tor member banks. 


Member 


_ banks consequently entered the closing months 


6 | 


The data are for about 60 weekly reporting member banks in New 


York City and about 665 such member banks in other leading cities, | from the seasonal return flow of currency will 


and for all other member banks. 
when city bank loans were growing rapidly, the 


loans and investments of banks outside the 
larger citiesremained relatively constant. 


Dur- | 


ing the first nine months of 1925, New York City | 
banks showed no growth in loans and invest- | 


ments, and the increase of $1,300,000,000 in 
member bank credit during this period was 
almost evenly divided between member banks 


of 1925 with a much larger volume of indebt- 
edness than last year, and the funds arising 


be available for the reduction of their borrow- 
ings at the reserve banks. 


NOTES 


Changes in discount rate. 


During the month of November the followin 
changes in discount rates were made at Federa 


in other leading cities and those outside of | reserve banks: On November 10 the rate at the 


these cities. In the aggregate the volume of 
member bank credit at the end of September 
was in excess of $30,000,000,000 for the first 
time in the history of the Federal reserve sys- 


tem, and weekly reports for about 800 banks | 


in leading cities indicate that there was a further 
considerable growth in loans and investment of 
member banks in October and November. 
Growth in member bank credit and in the 
demand for currency has been accompanied 
since midsummer by an increased demand for 
Federal reserve bank credit. During the four 
months ending in November bills and securities 


| 


Boston bank was advanced from 3% to 4 
per cent; on November 17 a similar advance 
was made at the Cleveland bank; on November 
20 at the Philadelphia bank, and on November 
23 at the San Francisco bank. 


Meeting of Federal Advisory Council. 
On November 30 and December 1 the 


Federal Advisory Council met with the Federal 
Reserve Board at Washington. 


Meetings of governors and Federal reserve agents. 
The governors of the Federal reserve banks 


and the Federal reserve agents held their usual 
autumn meetings in Washington between Octo- 


held by the Federal reserve banks increased | ber 28 and November 5. 
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Atlanta par clearance case. 


On November 30, 1925, the Supreme Court 
of the United States entered an order trans- 
ferring the case of Pascagoula National Bank 
v. Federal Reserve Bank of Atlanta, 3 F. 
(2d) 465, to the Circuit Court of Appeals for 
the Fifth Circuit. 

This is a suit brought by a national bank 
seeking: 

(1) To require the Federal Reserve Bank of 
Atlanta to give immediate credit and avail- 
ability to the plaintiff for all its deposits of 
checks and drafts drawn on other member 
banks in the Atlanta district, no matter at 
what distance from Atlanta the drawee bank 
may be; 

(2) To permit the plaintiff to charge ex- 
change on checks drawn upon it and presented 
for payment by or through the Federal re- 
serve bank; an 

(3) To prohibit the Federal reserve bank 
from handling checks for any banks other than 
its own members, and for its own members 
any checks which are not payable within the 
Atlanta district. 

The plaintiff not only challenged the in- 
terpretation which has been placed by the 
Federal Reserve Board and the Federal re- 
serve banks upon certain provisions of the 
Federal reserve act, but also claimed that if 
section 13 forbids member banks to charge 
asm, ge on checks presented to them b 
Federal reserve banks, it deprives the plainti 


of property without due process of law and, 
therefore, is in violation of the Fifth Amend- 


ment to the Constitution. On December 29, 
1924, the United States District Court for the 
Northern District of Georgia, in which this 
suit was originally brought, rendered a decision 
dismissing the bill of complaint and upholdin 

all of the contentions of the defendant Federa 
reserve bank. The plaintiffs appealed the case 
direct to the Supreme Court of the United 
States on the ground that it involved a con- 
stitutional question. 

After hearing the argument of counsel on 
behalf of the Pascagoula National Bank, the 
Chief Justice stated that the Supreme Court 
did not care to hear from counsel for the 
Federal Reserve Bank of Atlanta, and on the 
following Monday, November 30, the court 
issued an order transferring the case to the 
United States Circuit Court of Appeals for 
the Fifth Circuit. 

This means that the Supreme Court was of 
the opinion that the constitutional question 
raised by the plaintiff bank was not sufficiently 
substantial to support the court’s jurisdiction 
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on a direct appeal, and that therefore the case 
should have been appealed to the Circuit Court 
of Appeals instead of the Supreme Court. 
This is tantamount to a holding that the pro- 
vision of section 13 of the Federal reserve act 
which forbids Federal reserve banks to pay 
exchange charges on checks and forbids mem- 
ber banks to impose such charges on checks 
collected through Federal reserve banks is 
constitutional. It postpones a final decision 
on the other questions involved in the case 
until the case can be heard and decided by the 
Circuit Court of Appeals. 

A full statement of the issues involved in 
this case and the full text of the opinion of 
the United States District Court will be found 
on page 100 of the FeprraL RESERVE BULLE- 
TIN for February, 1925. 


FOREIGN DEBT FUNDING AGREEMENTS 


On October 9 the World War Foreign Debt 
Commission announced the terms agreed upon 
with the Czechoslovak Debt Commission for 
funding the indebtedness of Czechoslovakia to 
the United States. A proposal of the Czecho- 
slovak commission to fix the capital of the 
debt as of June 15, 1925, at $115,000,000, to 
avoid substantial expense and delay involved 
in a detailed audit of many items of open 
account in dispute with the War Department 
and the United States Shipping Board, was 
accepted by the American commission. An 
agreement executed on October 13, 1925, was 
approved by the President. It is, however, 
subject to approval by the constitutional 
authorities of Czechoslovakia and by Congress. 
Under the terms of the agreement the principal 
of the debt will be paid over a period of 62 
years, bearing interest at 3 per cent during the 
first 10 years and at 31% per cent thereafter. 
The agreement provides that the total amount 
to be paid annually during the first 18 years 
shall be fixed at $3,000,000, the balance of each 
annuity to be funded at the rates of interest 
stated over the remaining 44 years. In these 
44 years varying amounts of approximately 
$5,880,000 are to be paid annually on account 
of principal and interest, the payments on 
account of principal (including $29,641,023.07 
added to cover the value in 1943 of amounts 
deferred during the first 18 years) amounting 
in the aggregate to $131,071,023.07, and those 
on account of interest to $127,740,410.81. 
These payments, together with the $54,000,000 
paid during the first 18 years, give an aggre- 
gate for all payments during the 62 years of 
$312,811,433.88. 











An agreement for funding the indebtedness 
of Esthonia was signed at the Treasury on 
October 28. The amount of indebtedness to 
be funded, representing sales of war supplies 
by the United States Liquidation Commission, 
War Department, and obligations received 
from the American Relief Administration on 
account of relief supplies furnished on credit, 
was computed as follows: 
Principal amount of obligations 


Credit for loss of cargo on ship sunk 
by mine 


$13, 999, 145. 60 
1, 932, 923. 45 


Principal amount of indebted- gms 
12, 066, 222. 15 


1, 765, 219. 75 


13, 831, 441. 88 
1, 441. 88 
13, 830, 000. 00 
For this amount bonds are to be given 
maturing serially over a period of 62 years, 
bearing interest at 3 per cent to December 15, 
1932, and thereafter at 314% per cent. As in 
the case of Poland, Esthonia is given the op- 
tion of liquidating amounts due on or before 
December 15, 1930, in part by semiannual cash 
payments. These increase from $50,000 to 
$150,000, and aggregate $1,000,000, the bal- 
ance due in this period under the agreement to 
be funded into Speaks similar to those of the 
original issue. 

n greeting the Italian Debt Commission on 
November 2, 1925, the Secretary of the Treas- 
ury, as chairman of the World War Foreign 
Debt Commission, referred with appreciation 
to the exhaustive nature of documents fur- 
nished by the Italian commission. The Sec- 
retary stated that these “complete economic, 
fiscal, and social studies of the condition of 
Italy,’ which had been prepared after a pre- 
liminary conference held last summer with the 
Italian Ambassador, were being considered in 
connection with the results of American inves- 
tigations, and that the American commission 
would “‘apply the principle of Italy’s capacity 
to pay and would give due weight to the 
special conditions”’ of the Italian situation. In 
reply, Count Volpi, head of the Italian com- 
mission, gave assurance that Italy “accepted 
the principle laid down by the American Debt 
Commission that each debtor nation shall be 
considered independently, and shall repay its 
debt within its particular capacity to pay,’’ as 
determined principally by its capacity to col- 
lect and to transfer sums in settlement of in- 
debtedness. The Italian documentation of 24 
monographs, presenting material gathered by 
prominent Italian statisticians and economists, 
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covered in detail Italy’s war losses in men and 
wealth; her relatively small allotment of repara- 
tions payments; her sacrifices made in reducing 
ab Momegeanig expenditures and balancing her 
udget; her heavy burden of taxation, amount- 
ing to ‘38 per cent of her net income after de- 
ducting a minimum of subsistence’’; her de- 
endence upon imports for raw materials and 
oods, and for her requirements in oil, coal, 
cotton, iron, and copper; and her persistently 
adverse balance of merchandise trade. 

On November 12 the American commission 
announced that the President had approved 
an agreement reached in settlement of the 
Italian debt, subject to approval by Congress, 
and on November 14 the agreement was for- 
mally signed. Under it indebtedness to be 
funded as of June 15, 1925, in the amount of 





| $2,042,000,000, including the original indebted- 
/ness and accrued interest, is computed as 
follows: 


Obligations taken for cash ad- 
vanced by Treasury 

Interest at 414 per cent to Decem- 
i Wh: aki ahardanninanons 


$1, 648, 034, 050. 90 
251, 846, 654. 79 





1, 899, 880, 705. 69 
142, 491, 052. 93 
2, 042, 371, 758. 62 


Interest at 3 per cent from Dec. 15, 
1922, to June 15, 1925_.__....- 











Deduct payments on account of 
principal since Dec. 15, 1922__- 

Interest on principal payments at 
3 per cent to June 15, 1925 


164, 852. 94 
7, 439. 34 
172, 292. 28 








Total net indebtedness as of 
June 15, 1925 


2, 042, 199, 466. 34 
To be paid in cash 


199, 466. 34 
2, 042, 000, 000. 00 


As in other debt settlements, a schedule of 
annual payments over a period of 62 years is 
es in the proposed agreement with Italy. 

uring the first five years payments are to be 
$5,000,000 annually, and after this initial period 
they increase by small amounts each year, 
from $14,621,250 on account of principal and 
interest in 1931 to $80,988,000 in 1987. Be- 
ginning with 1931 interest will run at one-eighth 
of 1 per cent for 10 years, and will increase for 
successive 10-year periods to one-fourth, one- 
half, three-fourths, and 1 per cent, and for 
the last seven years of the period covered by 
the agreement to 2 per cent. Under these 
rates interest payments aggregate $365,677 ,500, 
giving a total of $2,407 ,677,500 for all payments 
on account of principal and interest. 
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On the settlement as a whole, the American 
commission comments as follows: 

The basis of settlement has been repayment of prin- 
cipal in full and payment of interest in accordance 
with the capacity of Italy to pay. The commission 
has made a most exhaustive examination of Italy’s 
fiscal and economic situation. Italy is poor in natural 
resources. The visible balance of trade is adverse. 
Food to support her rapidly increasing population, 
coal, oil, iron, and copper, have to be imported. Her 
future depends upon the development of her industry 
and the labor of her people. It is felt that the settle- 
ment lays as heavy a burden upon the Italian people as 
we are justified in imposing, and represents Italy’s 
capacity to pay. 

Negotiations were initiated with the Ru- 
manian delegation on November 9, and an- 
nouncement that an agreement had been 
reached and pag by the President in 
settlement of the Rumanian debt was issued 
by the commission on December 1. This 
settlement covers an original indebtedness 
amounting to $36,128,494.94, on which interest 
has been computed as in other recent settle- 
ments to June 15, 1925, giving a princi al 
amount to be funded of $44,590,000. Under 
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the proposed .settlement, which is subject to 
approval by Congress and by the Rumanian 
Parliament, this amount is to be repaid over 
a period of 62 years, with interest running at 
3 per cent for the first 10 years, and at 3% 
per cent thereafter. Annual payments in re- 
duced amounts—increasing from $200,000 in 
1926 to $2,200,000 in 1939—are specified for 
the first 14 years, and it is provided that the 
amounts by which these payments fall short of 
the annuity computed at the stated rates of 
interest shall be funded over the remaining 48 
years of the period covered by the agreement. 

These four agreements—with Czechoslo- 
vakia, Esthonia, Italy, and Rumania—and 
those recently concluded with Belgium and 
Latvia will be submitted to Congress at its 
next session, Congress having already ap- 
proved agreements concluded with Great Brit- 
ain, Finland, Hungary, Lithuania, and Poland. 
The indebtedness of foreign governments to 
the United States and the amounts covered 
under funding agreements to date are shown 
in the table following. 


PRINCIPAL AMOUNT OF OBLIGATIONS OF FoREIGN GOVERNMENTS HELD By THE UNITED STaTEs TREASURY, 
INTEREST ACCRUED AND UNPAID THEREON TO AND INCLUDING THE Last INTEREST PERIOD PRIOR TO 
May 16, 1925, anp Payments RECEIVED ON ACCOUNT OF PRINCIPAL AND INTEREST TO NOVEMBER 23, 


1925 


Country Principal 


Accrued interest 


Payments on Payments on 


Total indebtedness 





Cuba- 
Czechoslovakia 
Esthonia 
Finland 
France-.-_-- 


Great RMS Oo 3 acer 
eae . 


| HE IS Seen ee 
/ eee ere 


Cl ee 
Lithuania. --._-- 
Nicaragua...-__- 
Poland 


$11, 959, 917. 49 
24, 055, 708, 92 
1 376, 153, 730. 76 


1 91, 879, 671. 03 
12 13, 999, 145. 60 
8, 910, 000. 00 
3, 340, 516, 043. 72 
4, 554, 000, 000. 00 
15, 000, 000. 00 
1, 972, 883. 00 
1 1, 647, 869, 197. 96 
1 5, 132, 287. 14 
26, 000. 00 
6, 045, 225. 00 

84, Of 


178, 560, 000. 00 
1 36, 116, 972. 44 
192, 601, 297. 37 

51, 037, 886. 39 





$2, 999, 562. 45 
6, 495, 041. 43 


40, 750, 429. 94 | 


23, 120, 328. 97 
1, 763, 777. 85 


94, 130, 802. 04 
642, 712. 86 
6, 768. 85 


63, 481. 935. 37 
14, 377, 111.59 


$14, 959, 479. 94 
30, 550, 750. 35 
416, 904, 160. 70 


115, 000, 000. 00 
15, 762, 923. 45 

8, 910, 000. 00 

4, 210, 556, 948. 27 


65, 414, 997. 98 


account of principal 


64, 302, 
248) 18 


30, 000. 00 | 
82, 513. 86 | 


720, 600. 16 





account of interest 


1, 159, 153. 34 
44, 961. 87 
57, 598, 852. 62 


2, 548, 224. 28 
263, 313. 74 
7, 930, 094. 33 
636, 059. 14 





1, 428, 907, 403. 46 


11, 984, 827, 460. 56 


328, 309, 832. 46 


10, 555, 920, 057. 10 1, 025, 861, 578, 37 








FUNDED INDEBTEDNESS INCLUDED IN ABOVE 











| . 
$416, 904, 160. 70 
115, 000, 000. 00 

13, 830, 000. 00 


1$416, 904, 160. 70 
1 115, 000, 000. 00 | 
1 13, 830, 000. 00 | 


Belgium 
On EE 


| 
$875, 839. 30 


8, 910, 000. 00 


6, 045, 225. 00 
178, 560, 000. 00 
1 44, 590, 000. 00 


8, 910, 000. 00 








7, 387, 587, 268. 70 


7, 387, 587, 268. 70 


| 


1 Funding agreements concluded but not approved by Congress, and bonds not yet delivered. ' 
2 Credit of $1,932,923.45 allowed by funding agreement, due to loss of cargo carried on ship sunk by mine. 


} 


345, 164. 751.61 
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BUSINESS CONDITIONS IN THE UNITED STATES 


Industrial activity and the volume of wholesale and retail trade increased in October. 
Wholesale prices declined somewhat to the level prevailing at midyear. 

Production.—The Federal Reserve Board’s index of production in basic industires, which 
makes allowance for seasonal changes, rose by about 4 per cent in October, reflecting increases 
in the output of most of the 22 commodities included in the index. Particularly large increases 
in activity were shown for the iron and steel and textile industries, and the output of bitu- 
minous coal and of lumber was in large volume. Production of automobiles in October was the 
largest on record. Pay rolls at factories, including industries not covered by the production 
index, increased in October to the highestl evel since early in 1924. The value of building 
contracts awarded declined further in October, contrary to the usual seasonal tendency in 
building activity between September and October, but the total was considerably larger than 
in the corresponding month of any other year. 

Estimates by the Department of Agriculture in November indicate a corn crop of 3,013,- 
000,000 bushels and a cotton crop of 15,298,000 bales, compared with 2,437,000,000 bushels 
and 13,628,000 bales in 1924. Marketing of crops was seasonally larger in October than in 
September, but averaged nearly 15 per cent less than a year ago. 

Trade.—Wholesale trade, according to the Federal Reserve Board’s combined index of 
sales in six leading lines, reached a seasonal peak in October and was in larger volume than 
for any month of the past five years. Sales at department stores and mail-order houses, owing 

artly to favorable weather conditions, showed considerably more than the usual increase in 
ctober and were the largest on record for that month. Stocks of dry goods, shoes, and hard- 
ware at wholesale firms were smaller at the end of October than on September 30, but stocks 
of groceries were larger. Merchandise stocks at department stores showed slightly more than 
the usual increase in October, and were somewhat larger than at the end of October a year ago. 

Freight-car loadings reached a seasonal peak in October and totaled more than in any 
pot nie month, notwithstanding reduced shipments of anthracite and of grains and grain 
products. 

Prices.—The Bureau of Labor Statistics index of wholesale prices, after remaining rela- 
tively constant for three months, declined from 160 in September to 158 in October, reflectin 
declines in the prices of agricultural products, particularly grains, livestock, meats, cotton, an 
sugar. Since November 1 prices of grains, wool, sugar, pig iron, and rubber have increased. 
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Index of 22 basic commodities adjusted for seasonal variations. Index of United States Bureau of Labor Statistics. (1913=100, base 
(1919=100.) Latest figure, October, 116. adopted by bureau.) Latest figure, October, 158. 
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Weekly figures for banks in 101 leading cities. Latest figures, Federal Reserve Board’s indexes of factory employment and pay 
November 11. roll. (1919=100.) 


Bank credit.— Between the middle of October and the middle of November loans for com- 
mercial and industrial purposes at member banks in leading cities continued in a volume about 
$450,000,000 larger than at midsummer. Loans on securities increased further, and total 
loans on November 11 were about $1,000,000,000 larger than at the opening of the year. De- 
mand deposits increased further during October and early November to a level near the high 
point of last January. 

At the reserve banks total bills and securities in November were in the largest volume for 
the year and about $200,000,000 larger than a year ago. Member bank borrowings declined 
somewhat from the high point reached early in October, while acceptance holdings continued 
to increase and on November 18 were larger than at any previous time for the year. The 
growth in reserve bank credit since midsummer was chiefly in response to the seasonal increase 
of money in circulation, which on November 1 was about $180,000,000 larger than on August 1. 

During the latter part of October and early part of November open-market rates for com- 
mercial paper and bankers’ acceptances remained substantially unchanged at the levels reached 
during the early autumn. Discount rates at the Federal reserve banks of Boston, Cleveland, 
Philadelphia, and San Francisco were advanced from 34% to 4 per cent during November. . 


i= 
BUSINESS INDEXES OF THE FEDERAL RESERVE BOARD 
{Monthly average 1919=100] 








| Department-store | Department-store 
Produc- sales ! stocks ! Bank 


betes . debits 
tionin | Factory | Building | Railroad-| Whole- — ; 
Year and month basic employ- | F —. contracts car sal | outside 


e 
i 3 | pay rol a 
| oo | awarded! loadings!) trade | ynog. ad | Unad- | Ad | 
justed justed justed justed City} 


210 121 145 149 





1 The indexes of production in basic industries, building contracts, car loadings, and’ bank debits are adjusted to allow for seasonal variations; 
the indexes of department-stores sales and stocks are shown both with and without seasonal adjustments. 
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BANK CREDIT 


Between Cctober 14 and November 11 the 
volume of commercial loans of member banks 
in leading cities remained near the high levels 
of the year; loans on securities showed further 
increase, and at the end of the period total 
loans were in larger volume than at any 
previous time. 

Growth in the volume of commercial loans 
after the end of July, reflecting a seasonal 
increase in the demand for credit, carried the 
total to the high point for the year on October 
14, and was followed in the following four 
weeks by slight declines in all districts, except 
the Kansas City and San Francisco districts. 
The total on November 11, however, was about 
$450,000,000 above the midsummer levels. 
During the four-week period there were 
further increases in loans on securities in most 
districts, and on November 11 the total 
volume of these loans was about $180,000,000 
larger than a month earlier. Owing largely 
to an increase in the New York district, 
demand deposits continued to rise, but in the 
first part of November were about $100,000,- 
000 below the level of the first two weeks of 
the year, although more than $650,000,000 
above the low level of the spring. The fol- 
lowing table shows the principal resources and 
liabilities of member banks in leading cities 
for each week between October 14 and Novem- 
ber 11, as well as changes for the four weeks 
and for the year ending November 11: 


Loans, INVESTMENTS, AND Deposits oF MEMBER 
BANKS IN LEADING CITIES 


{In millions of dollars] 


Loans and investments Deposits 
| 
All 
Loans | other 
on loans, 
securi- | largely 
com- 
mercial 


Net de- 
mand 


Invest- 


ments Time 





Oct. 14... 
<. 
= as 
A ae 
a) a 
Increase (+) or de- 
crease (—): 
Four weeks end- 
ing Nov. 1l_-- 
Year 


8, 488 
8, 425 
8, 430 
8, 471 
8, 469 


5, 554 


+145 | 
ending | 


+178 
+923 


Nov. 11....-../+1, 040 





At the reserve banks during the latter part 
of October and early November a further 
growth in the volume of acceptance holdings 
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more than offset a slight decline in member 
bank borrowing from the high point reached 
at the middle of October. The increased ac- 
ceptance holdings, partly seasonal in charac- 
ter, carried the total on November 18 to the 
highest level since the end of 1924, about 
$160,000,000 higher than in August. Holdin 

of United States securities remained canton 
unchanged throughout the period, and total bills 
and securities in November were at high levels 
for the year. Further increases in total depos- 
its reflected increases in member bank reserve 
requirements consequent upon the growth in 
their deposits. The principal resources and 
liabilities of the Federal reserve banks for the 
period between October 21 and November 18 
and changes for this period and since Novem- 
ber 19, 1924, are shown in the following table: 


PRINCIPAL RESOURCES AND LIABILITIES OF FEDERAL 
RESERVE BANkKs 


{In millions of dollars} 





Bills and securities | 
Fed- 
eral 

Total re- 

depos- serve 

its note 
circu- 
lation 


Bills | . 
Date Bills bought er: 
dis- in ment 
count- A 
od | Securi- 
ties 


Total open 


mar- 
ket 


324 
325 
330 
334 
333 | 


293 
329 
342 
353 
355 


1, 695 
1, 695 
1,713 
1,711 
1, 708 





Nov. 18 
Increase (+-) or de- 
crease (—): 
4 weeks ending 
NOY. 16...0..5~ 
Year ending 


+62 | 
+80 


4+9| +16] +38, +13 


— 254 | — 238 | +52 








CONDITION OF ALL MEMBER BANKS 


The total volume of member bank credit 
outstanding showed a further increase between 
June 30 and September 28, 1925, and at the 
end of that period aggregate loans and invest- 
ments of all member banks, as shown by their 
reports of condition,! were $30,369,000,000. 
This was the highest total on record—$666,- 
000,000 higher than on June 30 and about 
$1,300,000,000 higher than at the beginning 
of the year. Total deposits showed a decrease 
of $370,000,000 for the quarter, which was to 
a considerable extent attributable to the ex- 
ceptionally large volume of checks for clearing 
and collection outstanding at the previous 
call date, which was the last day of the fiscal 





1 See p. 913. 
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year. When an approximate adjustment of 
deposits is made by deducting exchanges held 
for clearing and other items for collection, the 
total for September 29 is larger by $305,000,000. 
In the following table the loans and investments 
of all member banks are shown, by districts, for 
September 28, 1925, together with changes for 
the preceding 10 months of the year: 

ALL BANKS 


LoANS AND INVESTMENTS OF MEMBER 


[In millions of dollars} 


: crease or decrease i 
Loans and investments /"crease or decrease in 
Sept. 28, 1925 - 
- Sept. 28, 1925 since Dec. 31, 1924 
Federal reserve dis- 
trict se 0 aa 


Invest- 
ments 


Invest- 


Tot 
ments | Total 


Total | Loans Loans 


21, 450 
1, 690 
6, 104 
1, 450 
2, 071 


Philadelphia 

Cleveland__-__- 
Richmond 1,019 
Ationt®........... 963 
Chicago........- , 44: 3, 252 
St. Louis 28% 930 
Minneapolis - ---_- x 600 
Kansas City....... 817 
PR wavcnccnses : 664 
San Francisco 1, 890 


The volume of member bank loans increased 
in all except the Minneapolis district; there was 
a relatively even distribution of the total 
increase throughout most districts, about 85 
per cent of the aggregate increase occurring 
in districts outside of New York. There were 
declines in security holdings in four districts, 
particularly in the New York district, but as a 
result of increases in the other districts there 
was a net increase of $73,000,000 for the coun- 
try as a whole. 


In the accompanying chart the principal re- 
sources and liabilities of all member banks are 
shown from the beginning of 1919 to September 
28, 19254 

The chart shows that total loans and invest- 
ments, after declining from November, 1920, 
to March, 1922, increased almost without 
recession during the following three and a 
half years; on September 28, 1925, the total 
outstanding was nearly $7,000,000,000 above 
the level of March, 1922. Of this amount, 
$4,300,000,000 was in loans and the remaining 
increase of $2,700,000,000 was in the banks 
holdings of United States Government and of 
other securities. Total deposits over the same 
period increased by $8,400,000,000, representing 
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an increase of about $4,000,000,000 in demand 
deposits and a similar growth in time deposits, 
together with some increase in bank deposits 
with correspondents. 


The total indebtedness 


ALL MEMBER BANKS 


BILLIONS OF DOLLARS 
T 730 


Demand Deposits 





Indebtedness to Other Banks } 
0 


119 1820 1921 1922 1923 1924 1925 





to other banks (consisting chiefly of rediscounts 
and bills payable with the Federal reserve banks) 
was about the same on September 28, 1925, as 
in March, 1922, but nearly $2,500,000,000 below 
the level reached in the fall of 1920. 


MONEY RATES 


Money rates during November showed no 
marked change from their October levels. 
The rate on prime commercial paper of 4 to 6 
months’ maturity has been quoted at 444 to 4% 
per cent since early in October. The supply 
remained small in November and the demand 
came chiefly from the Middle West, especially 
from St. Louis. -Bankers’ acceptances in- 
creased somewhat in volume and the demand 
was sufficient to keep rates unchanged. The 
offering rate on 90-day bills has been 314 per 
cent since the first of September. The yield 
on Government securities of 4 to 6 months’ 
maturity also remained at about that level, 
and the yield on Government bonds at current 
prices continued at about 4 per cent. Call 
rates on stock exchange loans averaged slightly 
less in November than October. The official 
discount rates of four Federal reserve banks, 
Boston, Cleveland, Philadelphia, and San 
Francisco, were raised from 314 to 4 per cent 
on the 10th, 17th, 20th, and 23d of November, 
respectively. The table below shows_ the 
money rates prevailing in the New York 
market during the last three months. 
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Money Rates In New YorkK 


7 eaicea 
Yield | 





Prime | _—— i | Average 
commer- | bankers’ yoy oe “y Renewal 
| accept- |; | 6P rate on 
paper, indebted-| _ cent 1 
“mt iedase ness, 4-6 | Liberty | C4 0ans 
months | > months ; bonds 
Z 13.00 
September, 1925._- 4% 334 { +4- } 3. 98 4. 62 
October, 1925_....- 444-44 3% 3. 53 | 4.02 4, 87 
November, 1925... 4%-4% 3% 3. 65 | 4.04 4.74 
Average for week | 
ending— | 
Nov. 7....-.---. 4%-4% 3% 23.48| = 4.04 4. 88 
ee 44-416 3% 23.49 4. 03 4.70 
a 44-4 3% 23.54 | 4. 04 4.75 
Nov. 28.....--- 44-4 3% 23.65 4. 04 4. 63 


1 Issues maturing Dee. 15, 1925. 
? Issues maturing Mar. 15, 1926. 


In the London market money rates advanced 
substantially from the low levels reached at 
the time of the lowering of the Bank of Eng- 
land discount rate on October 1 and during 
November were about the same as in early 
August. The average rate on three months’ 
bank bills was 34% per cent during the week 
ending November 20, and Treasury bills were 
tendered at approximately the same rate, 
about one-sixteenth of 1 per cent below the 
bank rate and nearly one-half of 1 per cent 
above the rate on 90-day bankers’ accept- 
ances in New York. 


ACCEPTANCES 


An increased supply of bills was reported 
from the New York and Boston acceptance 
markets during the last week of October, with 
a light yest which resulted in an increase in 
dealers’ portfolios. Later the demand in New 
York increased and at the close of the reporting 
period, on November 18, the market was quiet, 
with demand and supply about equal and only 
moderate offerings to the reserve bank. The 
average weekly turnover of bills by reporting 
dealers in that city was about the same during 
the four weeks ending November 18 as during 
the five weeks ending October 22, and their 
aggregate portfolios were nearly equal on those 
two dates. In Boston the market was char- 
acterized as fairly active in November, with a 
moderate supply and light demand for bills, 
so that offerings to the reserve bank were sub- 
stantial. The Chicago market was quiet dur- 
ing the whole period, the average weekly vol- 





ume of purchases reported by dealers being 
considerably larger and their sales smaller than 
during the previous five weeks, with a conse- 
quent increase in portfolios. Rates remained 
unchanged in all markets. On November 18 
they were quoted in New York as 33% per cent 
bid and 3% offered for 30-day bills, 314 bid and 
336 offered for 60-day bills, 354 bid and 34% 
offered for 90-day bills, 334 bid and 35% offered 
for 120-day bills, and 4 per cent bid and 3% 
offered for 150 and 180-day bills. 


CAPITAL ISSUES 


The volume of domestic securities issued in 
the United States during September, according 
to the compilation of the Commercial and Fi- 
nancial Chronicle, amounted to $377,000,000— 
over $100,000,000 greater than in August, 
which was the low month of the year and some- 
what larger than in September, 1924. A 
smaller volume of these issues was for refund- 
ing purposes than during any previous month 
in 1925. The increase over August occurred 
in both municipal and corporate issues, and 
among corporate issues those of industrial and 
public utility corporations increased, while 
those of railroads declined. The most impor- 
tant individual offerings of the month were 
made by public utilities, the largest being a 
$50,000,000 bond issue by the Bell Telephone 
Co. of Pennsylvania. The following table 
shows the domestic securities issued in Septem- 
ber, 1925, as compared with those of the pre- 
vious month and of September, 1924: 


Domestic CapiTaL IssuEs 


{In millions of dollars} 





September, August, | September, 
1925 1925 1924 
Re- - | Re- 
New | fund- | New | fund-| New | fund- 
| ing ing | ing 
| | 
Total corporate.........-- 263.0 | 16.4 | 185.6 20.3/ 2151) 39.0 
Long-term bonds and 
Seren 173.1 | 11.1 | 123.6 19.1 | 162.5 | 25.9 
Short-term bonds and | 
RTE | 136] 20 7.4 | 4] 13.9} 1.6 
A 71.3 | 3.3) 546 98; 387); 11.5 
Farm loan issues.......... hy gy ee eee, hy 2 eee BR (), ose 
eae 109.8 3.3 76.1 3.2 | 120.6 | 3.8 
eens | 377.5 | 19.7 | 2622] 325|345.7| 428 














DECEMBER, 1925 


The total of capital issues in the United 
States during September was augmented by 
$156,958,000 of foreign flotations, according to 
the compilation of the New York Federal 
Reserve Bank, the largest monthly volume of 
the year except for June and July. Of these, 
however, $70,000,000 represented a Canadian 
refunding issue. In October foreign issues 
amounted to $81,890,000, consisting chiefly of 
a $25,000,000 bond issue by the Czechoslovak 
Republic, a $16,500,000 bond issue by the 
Anglo-Chilean Nitrate Corporation, and vari- 
ous smaller issues by German municipalities. 


SECURITY PRICES 


The prices of representative common stocks, 
as indicated by the weekly index computed by 
the Standard Statistics Co., rose abruptly 
during the latter part of October and early 
November to a new peak and then declined with 
equal rapidity. Both the increase and decline 
peer widely throughout the industrial 
stocks, but were most extreme in the case of 
automobile and automobile accessory shares. 
At the end of November the index of industrial 
stocks was still 30 points above the low for the 
year at the end of March. The prices of rail- 
road stocks showed a fluctuating upward 
movement during October and November, 
reaching a new high point for the year a week 
later than that of the industrials, and after a 
slight decline the following week the rail index 
was still 15 points above its March low. The 
volume of average daily sales on the New York 
Stock Exchange made a new high record during 
the week ending November 9, but market ac- 
tivity diminished toward the middle of Novem- 
ber. Bond prices advanced gradually during 
November, but remained below the high levels 
for the year of June and July. The following 
table gives indexes of stock prices computed by 
the Standard Statistics Co., of New York, the 
average prices of 40 bonds computed by Dow, 
Jones & Co., and the average number of shares 
sold daily on the New York Stock Exchange for 
the last six months and for November, 1924: 
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InpDExX NuMBERS oF SECURITY PRICES 
Price indexes of — Average 
Aver- | number 
age —_ 
201 in- 31 rail-| Total, | Price | of stoc! 
dustrial) road | 232 — ~ 4 ro daily 
stocks stocks | stocks | 54S) (000 omit- 
ted) 3 
Average for— 
November, 1924. --.--- 113.4 106.3 111.3 91.01 2, 080 
) ae 131.0 109. 7 124.7 93. 14 1,313 
fee 135. 0 111.0 128. 1 92. 50 1, 353 
August, 1925...........| 136.0 114.3 129.7 91.7 1, 458 
September, 1925.....-- 139. 9 115.8 | 132.9 92.19 1,711 
October, 1925. ......... 145. 8 116.2 | 137.2 2.17 2, 302 
November, 1925_---.--.- 150.4 120.0) 141.6 92.44} 2, 428 
Average for week ending— 

| 2 persis 153. 1 119.0 | 143.2 92.18 | 2, 455 
are 153. 7 118.1 143.3 92. 2, 853 
ees 150. 9 120.9 142.2 92. 48 2, 816 
> =a 146.3 119.8 | 138.6 92. 50 | 2, 297 
ce eS 148.2 122, 2 140. 6 92. 45 1,744 


1 For the industrial stocks, the average of 1917-1921 prices equals 100; 
for the rails the average of the high and low prices made in the 10 years, 
1913-1922, equals 100. The indexes are weighted by the number of shares 
, each stock outstanding. Prices used are closing quotations on Mon- 

ay. 

2 Arithmetic average of daily average closing prices, as published in 
the Wall Street Journal. Weekly averages are for week ending with 
Saturday preceding date given. 

3 Saturdays omitted. Weekly averages are for five days ending with 
Friday preceding date given. 


AGRICULTURAL CREDIT 


During October the intermediate credit banks 
closed direct loans amounting to $17,914,000, 
which was $2,000,000 more than the amount ex- 
tended in September. Rediscounts amounted 
to $3,529,000, or 50 per cent more than in the 
month before. The banks at Baltimore and 
Columbia each granted new loans in excess of 
$4,000,000, the former on tobacco and the 
latter largely on cotton. Since the first of 
November the Baltimore bank for the first 
time granted a loan to a cooperative marketin 
association in Porto Rico, ues both the lan 
bank and intermediate credit bank of Balti- 
more have authorized agencies. The loan was 
based on coffee. The banks at St. Louis and 
Houston, for the first time in several months, 
negotiated loans with cooperative cotton mar- 
keting associations. Large loans were granted 
by other banks in the South, based largely on 
cotton and tobacco paper, while the bank at 


Berkeley loaned nearly $2,000,000, chiefly to 
raisin and canning cooperative associations. 
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Over 70 per cent of the rediscounts granted 
during October were handled by the banks at 
Omaha, Houston, and St. Paul. Notwith- 
standing the increased volume of rediscounts 
granted during the month, the net amount 
outstanding continued the steady decrease 
which began early in August, indicating that 
loans were being liquidated as the marketing of 
crops and livestock progressed. 

The weekly statement of November 7 
showed direct loans in excess of $48,000,000 
and established a new record for the amount of 
direct loans outstanding. The total credit 
extensions on that date were also the largest in 
the history of the intermediate credit system. 
During the following week old tobacco loans 
were liquidated to the extent of nearly $1,000,- 
000 and the total of direct loans outstanding 
decreased by about $700,000. 

The following table shows the volume of 
direct loans outstanding on November 14, 
the latest available date, as compared with a 


month and a year earlier, classified by com- 
modities on which the loans were based. 


Rediscounts outstanding on the same dates are 
also given and are classified by types of redis- 
counting institutions. 

INTERMEDIATE CrEDIT BANKS 


[In thousands of dollars} 


Nov. 14,| Oct. 17, | Nov. 15, 
1925 1925 1924 
Direct loans outstanding on— 
i ale 19, 889 14, 059 12, 874 
ae a a 18, 282 19, 479 19, 694 
| SE See Ss ee ee ee 3, 223 2, 971 2, 911 
Canned fruits and vegeti ables - 1, 763 2, 257 847 
Raisins. ace 2, 250 1, 800 5, 350 
I ions wcennn dete s eiemsnk- acta elena Cee . 250 
Peanuts - 145 146 168 
NN aS ae annie ayrehtnse es qectcions , 580 1, 750 122 
| 67 ae 108 
All other- - .- 101 89 244 
| a 47, 306 42, 551 43, 568 
Rediscounts outstanding for— 

Agricultural credit corporations_..- 16, 595 18, 234 11, 158 
PERE TRNEE co ncsuchasesaccecn> 31 24 29 
CO eee eee 428 468 892 
Livestock loan companies. .---- 9, 141 9, 272 6, 941 
Savings banks and trust comps anies 82 82 210 
eee 26, 277 28, O80 19, 230 
Below is given a table showing the out- 


standing volume of net mortgage loans granted 
by the joint-stock land banks, by the 12 Fed- 
eral land banks, and by 41 life insurance com- 
panies owning more than 82 per cent of the 
assets of all life insurance companies: 
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Net Farm-MortGaGe Loans OUTSTANDING 


[In thousands of dollars] 


| Oct. 31, | Sept. 30,| Oct. 31, 
| 1925 1925 1924 
nae” ee 
Total all joint-stock land banks....---..| 526,042 | 519,237 | 435,829 
Total 12 Federal land banks__---.----.- 995,207 | 989,960} 912,568 
Life insurance companies.._.-.---.----- 1,515, 000 |1, 513, 000 | 1, 439, 189 
! 
AGRICULTURE 


Preliminary reports by the Department of 
Agriculture of final crop yields indicate that 
the aggregate production of leading crops is 
approximately 4 per cent larger ‘than was 
expected earlier in the harvesting season and 
only slightly smaller than the output of last 
year. Larger corn and cotton crops than were 
indicated earlier in the season account for 
most of the increase in the aggregate produc- 
tion. The final yield of cotton is expected 
to be the third largest crop on record, and this 
year’s corn crop has been exceeded only five 
times. Improvement in the condition of 
ranges and livestock continued in October, 
and at the beginning of November the con- 
dition of cattle and sheep averaged consider- 
ably higher than last year, though the most 
substantial improvement occurred in the States 
of San Francisco Federal reserve district. 

Marketing reflected the usual seasonal in- 
crease in October, but the aggregate volume 
— smaller than in October of last year, 

argely because of smaller receipts of grain 
and livestock. Exports of agricultural prod- 
ucts, as measured by the Department of Agri- 
culture’s index, were 31 per cent larger in Octo- 
ber than in Se xtember, due mainly to seasonal 
increases in K aenenterd of cotton, fruits, and 
vegetables. Compared with October of last 
year, exports were 18 per cent smaller. Wheat 
and flour exports alone were about one-fifth 
as large as a year ago and exports of meat and 
dairy products were considerably smaller. 





Prices of agricultural products, as measured 
| by the Department of Agriculture’s index 
prices at country markets, were slightly 
hones in October than in September, and in 
November prices of cotton, corn, and live- 
stock showed further declines. Prices of 


cotton and corn are lower than a year ago, 
but those of livestock, dairy and poultry prod- 
ucts, fruits, and vegetables are higher, and 
the combined index of prices of 30 agricultural 
commodities is slightly higher than last year. 
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The chart shows the index of farm prices 
since January, 1922. 
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Grains. 


The latest official estimates place the Cana- 
dian wheat crop at 422,000,000 bushels, the 
second largest crop that Canada has produced. 
The wheat crop of the entire Northern Hemi- 
sphere, according to the Department of Agri- 
culture, was estimated to be about 3,000,- 
000,000 bushels, or 11 per cent greater than the 
yield in 1924, while the crop in the Southern 
Hemisphere was expected to equal that of last 
year. 

The November crop report gave the prelimi- 
nary estimate of the corn crop at 3,013,000,000 
bushels, an increase of about 3 per cent over 
the October forecast and 24 per cent greater 
than the 1924 crop, though only slightly above 
the five-year average. The bulk of the crop 
matured without frost damage, but recent rain 
sy a large moisture content to the grain and 

as interfered with the harvesting and mar- 
keting of the crop. Much of the corn that has 
been marketed has had to be dried before it 
could be milled or shipped to distant points. 
By the middle of November the weather was 
much more favorable to field work and to the 
marketing of the grain. 

The estimated yield of oats, though 11 per 
cent larger than the 1920-1924 average, was 
somewhat smaller than last year. The barley 


crop estimate was between 20 and 25 per cent 
larger than either the 1924 crop or the five-year 
average, while the rye and flaxseed estimates 
were both much smaller than last year’s crops. 
The latter crop was 46 per cent above the five- 
year average, but the yield of rye was expected 
to be 26 per cent less than that average. 
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Marketing of grains in October continued 
to be in small volume as compared with last 
year. Wheat marketing showed the usual 
seasonal decline from September, but was only 
39 per cent as large as last year. Receipts of 
other grains at terminal markets in October 
were much less than in September, especially 
those of rye. 

’ Prices of all grains, except barley, advanced 
considerably during the month, and the price 
of barley on November 21 was also somewhat 
above the low point reached in the last week 
in October. Wheat showed the greatest gain; 
No. 2 red winter wheat (cash) at Chicago ad- 
vanced 16 cents during the seven weeks ending 
November 20,and No. 1 northern spring at 
Minneapolis rose 17 cents. 


Cotton. 


Unfavorable weather throughout the Cotton 
Belt in the early weeks of November resulted 
in a reduction in the expected yield of cotton 
and caused considerable deterioration in the 
quality of the crop remaining unpicked in the 
fields. In the States of Arkansas, Texas, and 
Oklahoma a large part of the crop was still un- 
picked in the middle of November and the 
quality was reported to be considerably dam- 
aged by rains and cold weather. <A total crop 
of 15,298,000 bales was estimated on the basis 
of the condition of the crop on November 14, 


/as compared with an expected production of 


15,386,000 bales two weeks earlier. Approxi- 
mately 12,250,000 bales were ginned prior to 
the middle of November, leaving, on the basis 
of the estimated production, a total of 3,050,000 
bales, or 20 per cent of the total crop to be 
ginned. The greater part of the crop remain- 
ing to be picked is in the States of the South- 
west, especially in the States of Arkansas, Okla- 
homa, and Texas, as shown in the table. 


ESTIMATED PRODUCTION AND GINNINGS OF COTTON 


[Thousands of bales] 





Estimated | Ginnings 

State production| prior to 

Nov. 14, | Nov. 14, 

1925 1925 

North Carolina. 1, 065 | 946 
South Carolina__- 865 862 
Georgia. -....----- 1, 150 1, 145 
Mrs chai diig icc khdatiere dkewaeaaiesmamadad 1,315 1, 242 
(OSS 1, 870 1, 412 
:. ERs 480 343 
Louisiana -.------ 895 777 
Arkansas... .-.--.-- 1, 480 990 
Oklahoma..-...- meh oe 1, 500 1, 007 
i acccshdndsceiadaannies  duidaeindd das 4, 050 3, 152 
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Movement of the crop from farms and plan- 
tations to southern markets continued in large 
volume in October, and buying by both do- 
mestic and foreign consumers of American 
cotton was large. Approximately 6,500,000 
bales moved into sight from the beginning of 
the season to the end of October, as compared 
with 5,390,000 bales last year, and takings by 
American and Canadian spinners totaled 1,864, 
000 bales for the same period, exceeding tak- 
ings for the two immediately preceding seasons. 
Exports in October were larger than for any 
October in the past 12 years and for the season 
through October they amounted to 2,490,000 
bales, as compared with 1,962,000 bales last 
year. Exports to nearly all countries except 
Italy have been larger than in 1924, though in- 
creased buying by Germany was the largest, 
amounting to more than 300,000 bales. Greater 
buying by American mills is reflected in larger 
stocks than last year, though the increase is 
much greater at southern mills than at those in 
New England. 

Following the decline that occurred late in 
October the price of cotton continued fairly 
stable in the early weeks of November. Near 
the end of the month, when more definite in- 
formation became available as to the amount of 
deterioration in quality, prices for the better 

ades of cotton advanced slightly, and on 

ovember 27 the price of spot cotton, middling 
grade, at New Orleans was 20.3 cents a pound, 
compared with 19.7 cents a pound two weeks 
earlier. 


Tobacco. 


Increases in the estimated yield of tobacco 
per acre resulted in an increase in total ex- 
pected production from 1,229,000,000 pounds 
at the beginning of Octoder to 1,264,000,000 
pounds in November, and the crop is expected 
to be larger than the final harvest of 1,241,- 
000,000 pounds last year. Larger production 
than in 1924 is expected in nearly all of the 
heavy producing States except Virginia, Mary- 
land, Pennsylvania, and Kentucky. In North 
Carolina the crop is 17 per cent larger than in 
1924, but in Kentucky, the largest producing 
State, it is 12 per cent smaller. 

In October the marketing season closed in 
South Carolina, but in the States farther north 
marketing increased. In North Carolina prices 
received by the growers for tobacco sold in 
October averaged $26.40 per hundred pounds 
as compared with $23.88 in October last year. 
Bright-tobacco markets opened in Virginia in 
October, but prices were considerably lower 





than in October of last year, due largely to the 
lower quality of the crop than in recent years. 
In Kentucky the tobacco growers’ cooperative 
marketing association made large sales of 
stored pos Tas in October and November, ap- 
proximating 36,000,000 —— and were 
reported to have been the first large sales since 
last winter. 

Output of cigars and manufactured tobacco 
products increased in October, but the pro- 
duction of cigarettes declined. Compared with 
earlier years, large size cigars Were manu- 
factured in a volume larger than for any 
October in recent years, except 1923. Cigar- 
ettes continued to exceed the output of the 
corresponding month of last year and were 
produced in greater volume than for any 
previous October. Sales of tobacco products, 
as measured by sales at cigar-chain stores, in- 
creased more than usual in October and were 
6 per cent larger than in October of last year. 


Fruits and vegetables. 


The preliminary estimates of yields of most 
fruits and vegetables, as given by the Novem- 
ber crop report, were in nearly all cases larger 
than the forecast given by the October report. 
The estimated increase in white potatoes was 
2,276,000 bushels, bringing the total yield up 
to 346,500,000 bushels, or 24 per cent less than 
the 1924 crop. The estimated yield in five 
important shipping States in November was 
nearly 6,000,000 bushels lower than in the 
month before, the largest decline being in New 
York State. This decrease was more than 
offset by an increase in States which usually 
ship small amounts and in States which had 
already completed their marketing of potatoes, 
as well as in the surplus producing States of 
Idaho, Washington, Pennsylvania, and Minne- 
sota. The harvest of sweet potatoes is ex- 
pected to be 81,084,000 bushels—9 per cent 
more than the October forecast and 12 per cent 
more than the small crop of last year. The 
preliminary estimate places the yield of com- 
mercial apples at slightly more than 1,000,000 
barrels above the forecast made for October 
and 3 per cent over the 1920-1924 average 
crop. Larger yields of apples than antici- 
pated in October were reported in nearly all 
important producing States except Oregon and 
California, where the crop was lighter than had 
been previously forecast. The estimate of the 
pear crop was somewhat larger than the fore- 
cast of the preceding month, while that for 
grapes was slightly smaller. 
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Shipments of late fruits and vegetables were 
larger in October than in the corresponding 
month last year, and for many crops were the 
largest in recent years. Receipts of potatoes, 
notwithstanding the smaller crop, averaged, 
as in October, 1924, more than 1,000 cars a day. 
Grapes moved to market in unprecedented 

uantities, and by the middle of November 

alifornia had shipped more than 75,000 cars. 
Apple shipments were the largest for any month 
of the past two years. 

Prices of white potatoes advanced in October 
beyond war time levels, and after receding 
somewhat in November were still three to four 
times as high as a year ago. Prices of other 
late vegetables were well sustained and con- 
siderably higher than a year ago. Eastern 
apple prices made small gains, though quota- 
tions were still below those of last year. Prices 
of apples raised in the Northwest declined 
somewhat during the month because of in- 
creased shipments, but still compared favorably 
with 1924 prices. 


Livestock. 


Conditions in the livestock industry in the 
range States improved slightly during October, 


according to the November livestock report, 
and prospects for —- of winter feed were 


unusually good. In the Dallas Federal reserve 
district and in other sections of the Southwest 
which had faced serious drought conditions 
earlier in the year there has been sufficient 
rain to develop good range and feed conditions 
for the winter; the San Francisco district, with 
the exception of the State of Washington, has 
excellent range feed and a large crop of hay. 
The Kansas City and Minneapolis districts 
reported similarly good conditions in their 

estern States. Cattle and sheep reflected 
the improved range conditions of the past two 
months and were entering the winter season in 
much better condition than last year. 

October receipts at principal markets of all 
meat animals showed the usual seasonal in- 
crease over September, although the increase was 
not as large as the similar increase of last year. 
Receipts of cattle and calves were the largest 
for any other month in the past two years. 
Receipts of sheep and hogs were 1 and 12 per 
cent less, respectively, than for the same month 
last year. The movement to feed lots showed 
a large seasonal increase, but aggregated less 
than a year ago because the better grades of 
cattle and lambs were wanted for slaughter. 





Reshipments of hogs were large, but the 





greater part: of these went to eastern killers 
rather than to the country. 

Notwithstanding heavier receipts, the prices 
of cattle and sheep remained well above last 
year’s prices, though some declines occurred 
in all classes of meat animals. Because of 
larger receipts and the nearness of the new 
a, Se year, prices of hogs declined further 
in October, as is shown on the accompanying 
chart. Hog prices, however, are still con- 
siderably higher than a year ago, owing to 
reduced supply consequent upon last year’s 
short corn crop. 


PRICE IN DOLLARS PER 100 L&S 
ee re 














~ 4922 1923. 1924 1925 


Monthly receipts of hogs at principal markets compared with prices of 
live hogs at Chicago. 


Dairy Products. 


Production of butter, as indicated by receipts 
at five principal markets, showed a small 
seasonal decline. in October. Receipts of 
butter at the above markets set a new high 
mark for the month of October, being 4 per 
cent larger than the exceptionally heavy 
receipts of October, 1924. Withdrawals of 
butter from storage were also in exceptionally 
large volume. Holdings of butter were prac- 
tically 95,000,000 pounds on November 1, 30 
per cent smaller than a year earlier. 

During the spring and summer the prices of 
butter have maintained a considerable margin 
over corresponding prices a year ago, and as the 
autumn advanced the margin widened until 
it reached 13 cents a pound during the middle 
of October, when 92-score butter was quoted 
at 53 cents a pound on the New York market. 
During the following month prices declined to 
51 cents a pound and the margin over prices a 
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year earlier narrowed to 8 cents a pound. 

utter prices on the Pacific coast have been 
ranging several cents higher than in New York, 
and during the first week in November a con- 
siderable quantity of New Zealand and Cana- 
dian butter was imported. 

Receipts of cheese at principal markets 
showed the usual small increase in October 
over September, and receipts were the largest 
for any October on record with the exception 
of October, 1923. Though cold-storage hold 
ings of cheese declined seasonally, they were 
on November 1 6 per cent larger than a year 
earlier. Prices of cheese showed little fluctua- 
tion during the month. Production of canned 
milk by condenseries has been falling off, 
though stocks were not particularly large. 

MINING 
Coal and coke. 

Stimulated by industrial demand and the 
continued suspension of anthracite production, 
the market for bituminous coal was strong 
during the last part of October and the first 
half of November, the Coal Age index of spot 
for bituminous coal reaching $2.30 on 

vovember 16, the highest since October, 1923. 
During October the total production of bitumi- 
nous coalreached 53,203,000 net tons, the highest 
monthly figure since December, 1920, and 14 
per cent above September, 1925. During the 
first part of November output continued at a 
high rate, average production per working day 
during the week ending November 14 being 
2,135,000 net tons, as compared with 1,947,000 
net tons for the week ending October 10. Total 
1925 production of bituminous coal up to No- 
vember 14 was 443,716,000 net tons, 7.6 per 
cent over the corresponding output for 1924, 
but 10.8 per cent under that for 1923. 

Production of anthracite remained negligible 
during October, and during November whole- 
sale stocks were reported practically exhausted. 
By November 14 the continuance of the strike 
had reduced 1925 production to that date to 
22 per cent under output during the correspond- 
ing period of 1924. 

Accompanying the continued expansion in 
iron and steel and the demand for anthracite 
substitutes, production of coke during October 
increased 12 per cent over September to 
4,392,000 short tons, the largest since March 
of this year and 24 per cent above October, 
1924. The increase over September amounted 
to 461,000 short tons, of which 260,000 was 
contributed by increased output of beehive. 
Production of beehive continued to expand 








during November, output for the week ending 
November 14 being 295,000 net tons, as com- 
pared with 203,000 net tons for the second week 
in October. Coke prices, which rose steadily 
to the first week of November, thereafter 
receded, Connellsville coke being quoted at 
$5.50 a ton on November 20, as compared 
with $8 on November 6, 1925. 


Petroleum. 


Production of crude petroleum continued to 
decline during the last weeks of October and 
the early weeks of November. For the week 
ending Weveuber 14 the daily average output 
was 2,039,000 barrels, the smallest daily 
volume since the week ending April 11, when 
the daily average output was 1,993,600 barrels. 
Total production in October was approxi- 
mately 64,300,000 barrels, as compared with 
64,700,000 barrels in September. Continua- 
tion of large buying of crude oil, together with 
the decline in production, resulted in a further 
reduction in stocks. At the end of October 
stocks of crude oil east of California were 
298,110,000 barrels, as compared with 300,- 
981,000 barrels a month earlier and 321,333,000 
barrels at the end of October last year. 
Notwithstanding the falling off in production 
and the reduction of stocks, weakness con- 
tinued in the crude-oil market, and prices 
declined, according to the Oil, Paint, and Drug 
Reporter’s — price at three fields, from 
$2.07 a barrel in September to $1.97 a barrel in 
October. 

In the refined products’ industry the output 
of gasoline, gas, and fuel oils, and lubricating 
oils declined in September, but the production 
of kerosene was larger than in the preceding 
month. Compared with last year, the output 
of all these products except kerosene continued 
larger. onset ig Poa of gasoline continued in 
large volume in September, and at the end of 
the month stocks showed a further seasonal 
decline, though the decrease was not as large as 
that which has occurred in previous years be- 
tween August and September. Prices of gaso- 
line declined again in October, and quotations 
at refineries averaged lower than for any pre- 
vious month this year since January and were 
about 5 cents below the highest quotation of 
the year in June. Tank-wagon prices, as 
measured by quotations from 30 cities, also 
declined in recent months and at the beginning 
of November averaged 14.97 cents a gallon, 
which was 3.91 cents below the high point of 
the year. 
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Nonferrous metals. 


Markets for nonferrous metals remained 
strong during the last half of October and the 
first half of November, and prices for lead, tin, 
and zinc reached new highs during the period. 
With continued domestic demand, but smaller 
foreign buying, the price for refined electro- 
lytic copper delivered at New York fluctuated 
between 1414 and 14% cents, beginning and 
ending the period at the lower figure. Pro- 
duction of copper in the United States during 
October increased to 141,248,000 pounds, 4 per 
cent above September and the Shen since 
April of this year, and stocks on hand at the end 
of October were slightly above the figures for 
September 30, the increase being entirely in 
refined metal, which made a new postwar low 
the previous month. Production of lead in the 
United States during October was the highest 
in recent years, 18 per cent above September 
and 10 per cent above October of last year, 
while quotations for lead in New York, which 
had held at 914 cents during September and 
October, rose to 934 cents during the first half 
of November, the highest since January of this 
year. Quotations for zinc continued to rise 
into new high ground for the year, reaching 
834 cents in St. Louis during the first week of 
November as compared with 84% cents on 
October 14, but by November 18 had receded 
to 834 cents. Output of zinc during October 
was the largest since last March, but was 
exceeded by record-breaking shipments, with 
the result that stocks of slab zinc in refineries 
at the end of the month were further reduced 
to 7,475 tens, a new low, 1,501 tons under the 
low — at the end of April, 1923. 

The market for silver was steady during the 
last half of October, with quotations for bar 
silver in New York fluctuating above 71 cents. 
Thereafter, China turned seller and quotations 
fell to a low of 6854 cents on November 16, the 
lowest since June 9, and 414 cents under the 
recent high on September 5. October deliveries 
of tin to the United States were the lowest of 
the year with the exception of May, while 
stocks in New York at the end of the month 
were somewhat higher than on September 30. 
Quotations for tin continued the advance that 
characterized October, straits tin reaching a 
high of 641% cents on November 12, 4 cents 
above the high on January 3 and 14% cents 
above the low of the year on April 14. Durin 
the third week of November prices weakene 
somewhat, straits tin being available at 6334 
cents on November 18. 
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MANUFACTURING 

Food products. © 

In October production of sugar decreased, 
while flour production was larger, and meat 
roducts, as measured by slaughterings under 

ederal inspection, showed the normal seasonal 
increase over the previous month. Cattle and 
calves densiaied in October were 4 per cent 
larger in numbers than in October, 1924, while 
slaughterings of hogs and sheep were, respect- 
ively, 5 and 6 per cent less than in the corre- 
sponding month last year. Cold-storage hold- 
ings of beef and mutton increased slightly dur- 
ing the month, but pork products were smaller, 
and all holdings except lard were below those of 
November 1, 1924. Sales of meat products, 
as reported to the reserve bank in Chicago, 
aggregated, in dollar amounts, 3 per cent more 
than in September and were 10 per cent 
greater than in October a year ago. Foreign 
demand, however, was only fair in October. 

Sugar meltings in October declined by 16 
per cent from the September total, but were 19 

er cent larger than in the preceding October. 
stocks, principally at refineries, were the 
smallest since January. Owing to the unset- 
tled condition of the sugar market, the output 
of refiners has been limited to amounts neces- 
sary to meet immediate requirements. Esti- 
mates for the 1925-26 production of sugar 
indicate larger yields than in 1924-25. Prices 
of raw sugar advanced from the low levels that 
obtained in the latter part of October, and on 
November 20 were quoted at slightly more than 
4 cents a pound, as compared with 6 cents a 
year ago. Refined sugar was selling at 5 cents 
a pound throughout most of the month, a de- 
cline of 2 cents from the price of a year ago. 

The production of flour increased seasonally 
in October, but was 2 per cent less than in 
October, 1924. Prices of flour advanced early 
in October and reached a peak about the middle 
of the month, standard patents at Minne- 
apolis being quoted at that time at $8.60 per 
barrel. After a decline in the second half of 
the month, flour prices rose again and in the 
third week of November were only 5 cents a 
barrel under the October peak and 35 cents a 
barrel above prices a year earlier. Flour 
exports increased in October and were the larg- 
est for any month this year except March, but 
were only 54 per cent as large as in October a 
year ago. 


Textiles. 
Active buying and increasing production 
were noted in the important textile industries 
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during October and November. Prices of 
raw wool and worsted goods increased, while 
those of cotton and products fell to lower 
levels. Some new lines of woolen hosiery and 
underwear have been opened at slightly lower 
quotations. Silk prices have remained prac- 
tically unchanged. 

Weakness in raw-cotton prices has continued 
to be the dominating force in the cotton yarn 
and cloth markets. Buying, however, has been 
fairly steady, largely for current needs, and 
mills have increased manufacturing activity. 
Earlier in the season production of yarns was 
reported to be curtailed in the Southern States, 
owing to power scarcity caused by drought, 
and the shortage in the yarn supply reputed to 
have developed as a scdluminatiens since been 
a strengthening factor in the market. As a 
matter of fact, the Fairchild index of cotton- 
yarn prices reached a low point for the year 
in the week of November 7 and has since ad- 
vanced somewhat, while the goods index con- 
tinued a slow decline through the week of No- 
vember 21. Mill consumption of cotton and 
active spindle hours increased in all States 
during October and was greater than for any 
month since last spring. Consumption and 
active spindle hours for the country as a whole 
were greater than in October, 1924, but de- 
creases were noted in some of the Southern 
States. Seasonal increases in orders, ship- 
ments, and billings during October were re- 
ported by cotton finishers; all items were larger 
than for any month since last spring and cor- 
ag | closely to those of October, 1924. 

omestic raw wool markets have continued 
fairly strong, and prices have advanced tothe 
highest levels since the latter part of April. 
Foreign markets have also been active with 
rising prices. Bureau of Census statistics of 
wool stocks on September 30 indicated a de- 
cline in dealers’ supplies since June 30, while 
manufacturers’ stocks had increased slightly. 
ee of domestic wool decreased, but those 
of foreign wool increased. Imports during the 
summer were somewhat larger than in corre- 
sponding months of 1923 and 1924, and through 
ctober they continued fairly large for this 
season. Prices of worsted piece goods were 
advanced early in November cS important pro- 
ducers, reflecting the active + aoe for 
worsteds noted throughout this season. The 
number of worsted-spindle hours active in- 
creased from 70 per cent of maximum single- 
shift capacity in September to 80 per cent in 
October, the largest percentage recorded for 
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worsted spindles in nearly two years. Activit 
of looms and of woolen spindles showed small 
increases, but in neither case was as great as in 
the earlier months of this year. Mill con- 
sumption of raw wool increased appreciably in 
October as compared with September, and was 
greater than in any month since January, but 
did not equal figures for October of the years 
from 1921 to 1924. The number of men’s 
suits cut during most of this year has exceeded 
the number reported by identical establish- 
ments for corresponding months of last year. 
This year’s production of men’s overcoats, on 
the other hand, has been in somewhat smaller 
volume. The following table shows changes 
as compared with the corresponding month of 
1924 in sales of clothing during recent months 
by wholesalers in the ‘New York Federal re- 
serve district: 





Percentage of change in sales over 
corresponding month of 1924 


| October | September 


August 


Men’s clothing 
Women’s dresses 


Production and sales of silk products has 
continued very active for several months. 
Mills producing both thrown silk and silk 
goods are operating at close to capacity, and 
mill takings of raw silk from warehouses 
during October were the largest on record. 
Imports were large but did not equal the 
record volume of September; nor were they 
as large as deliveries to mills, and in con- 
sequence warehouse stocks were somewhat 
reduced. Raw-silk prices showed minor fluc- 
tuations during October and November, but 
in general they have been firm, with Kansai 
Best No. 1 at about $6.85 a pound. For about 
a year now this price has ranged between $5.90 
and $6.90 a pound, the longest period of such 
stability noted for several years. The Fair- 
child index of silk goods prices has advanced 
steadily since May and was 131.07 for Novem- 
ber, as compared with 122.97 for November, 
1924. Sales of silk goods at wholesale in the 
New York Federal reserve district in October 
were seasonally smaller than in September, but 
were 20 per cent larger than in October, 1924. 

The hosiery industry reports a continuation 
of good demand, and operations have been 
maintained at a high rate. The advance in 
silk hosiery prices announced last month has 
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been made general. On the other hand, 
reports indicate that wool hosiery lines have 
been opened for 1926 at slightly lower prices. 
Production, shipments, and orders of hosiery 
were larger in September than in August, and 
reliminary figures for October indicate a 
urther increase in production. Orders for 
women’s full-fashioned hosiery during October 
were particularly large. Wool underwear lines 
for 1926 have been opened by some producers, 
and one mill announced reductions in prices, 
while most of the others reported their quota- 
tions as unchanged. 


Iron and steel. 


Buying of iron and steel for the first quarter 
of next year, as well as for current requirements, 
has been active recently, and unfilled orders 
and production are reported to be increasing. 
Prices, likewise, have risen appreciably above 
the low levels of last summer. Pig-iron pro- 
duction in October was at a daily rate of 
97,528 tons, an increase of 7 per cent over the 
September average and the largest for any 
month since April. Steel ingot output also 
showed a substantial increase in its daily aver- 
age from 134,342 tons in September to 144,183 
tons in October, the largest since March. 
During November estimates of activity at steel 
works increased from 80 per cent to 85 per 
cent of capacity. Despite larger output, the 
unfilled orders of the United States Steel Cor- 
oo increased from 3,717,297 tons on 

eptember 30 to 4,109,183 tons on October 31. 
ig-iron prices, which had had a number of 
scattered increases since early in August, were 
rather generally advanced in the period be- 
tween the middle of October and the middle 
of November. The Iron Age composite pig- 
iron price on November 10, and likewise on 
the 17th, was $21.29, as compared with $19.71 
on October 13 and $18.96 on August 4, the 
low point of the past three years. Advances 
in steel prices have been limited to a few com- 
modities, principally sheets, and the averages 
have risen but slightly. 

Railroad buying has been more active re- 
cently than early in the year, and inquiries 
from this source continue numerous. Orders 
for freight cars were larger in October than in 
any previous month of the year, and rail ton- 
nage has been large. Output of locomotives 
in October was small, but unfilled orders in- 
creased to 497, the largest reported since June, 
1924. Structural steel bookings increased 
somewhat in October, and shipments were es- 
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pecially large, exceeding those of all other 
months in the past two years. Independent 
sheet manufacturers reported substantial in- 
creases during October as compared with Sep- 
tember in production, sales, and shipments. 
October sales exceeded production by 16 per 
cent. Most of the items were close to pre- 
vious maximum figures. 


Automobiles and tires. 


Production of automobiles by American pro- 
ducers in October exceeded all previous month- 
ly records. The output of passenger cars 
in the United States totaled nearly 393,000 cars, 
as compared with 262,000 in September and 
376,000 last April, the previous maximum. 
The unusually large production in October was 
chiefly caused by an increase in the output of 
the Ford gg in which production had been 
considerably curtailed during August and Sep- 
tember because of model changes. Output for 
the first 10 months of this year totaled 3,073,000 

assenger cars, as compared with an aggregate 
or the entire 12 months of 1924 of 3,145,000 
cars. The number of trucks produced in Octo- 
ber, although large, was substantially smaller 
than the unusually high total for September. 
The 10 months’ total for trucks far exceeds the 
1924 yearly total. The accompanying ratio 
chart shows the monthly production of passen- 
ger cars and trucks by manufacturers in the 
ited States and Canada from 1922 to date. 
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Shipments from factories continued large 
during October, and retail sales were also fairly 
great, but not equal to dealers’ receipts from 


factories. The General Motors Corporation, 
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for example, reported deliveries to dealers of 
95,703 cars, the largest on record, while deal- 
ers’ sales to users equaled 86,339 cars, giving a 
ratio of sales to receipts of about 90 per cent. 
The Federal Reserve Bank of Chicago reports a 
corresponding ratio of about 80 per cent from 
certain reporting firms. Dealers reporting to 
the Chicago bank showed decreases in sales of 
cars at wholesale and increases in retail sales as 
compared with September, and increases in 
both as compared with October, 1924. At the 
same time, stocks on hand of both new and 
used cars were enlarged. A few more price re- 
ductions were reported during October and 
November. 

Production of rubber tires and tubes was 
further curtailed in October, and the output of 
casings was the smallest for any month since 
November, 1924. Shipments, on the other 
hand, increased and were fairly large, although 
below the large shipments recorded during 
the late spring and the summer months. 
Shipments exceeded production, and stocks 
were considerably reduced. The crude-rubber 
market has continued strong and prices have 
risen further. Spot quotations in New York 
reached $1.15 a pound in the latter part of 
November. Imports of crude rubber were 


considerably larger in October than in Sep- 


tember, but were somewhat smaller than in 
October, 1924, when they were at the highest 
on record. 


Lumber. 


In October, as in each preceding month of 
this year since February, aggregate produc- 
tion of lumber reported to the National 
Lumber Manufacturers Association exceeded 
shipments. In the first half of November, 
also, production for all reporting associations 
ran above shipments. Both production and 
shipments in Disober exceeded corresponding 
aggregates for the month preceding and for 
October of 1924. It may * noted that the 
excess of production over shipments in recent 
months has been generally confined to the 
softwoods, shipments of hardwoods having 
exceeded production for several months past. 
Production and shipments of southern pine, 
as reported to the Southern Pine Association, 
continued in nearly the same volume in Octo- 
ber as in September, but were in smaller volume 
this year than in October of 1924. Reports 
to the West Coast Lumbermen’s Association 
show a substantial increase over the month 
in both production and shipments of Douglas 
fir, production being somewhat below and 


FEDERAL RESERVE BULLETIN 


DECEMBER, 1925 


shipments somewhat above last year’s October 
totals. Editorially it is noted in the Lumber 
Manufacturer and Dealer that demand for 
lumber originating in urban building programs 
has been in varying measures offset by “‘ less 
than normal lumber consumption outside of 
the cities.”’ 


Hides, leather, and shoes. 


Hide markets were active during November, 
with large sales at somewhat Jower prices 
than a month earlier. Raw stocks of cattle 
and calf hides and of goat and kid skins de- 
creased in September, but those of sheep 
skins increased. The leather industry has 
been seasonally quiet in recent weeks, as the 
active producing period for the shoe industry 
was passed in October. September figures 
showed reductions in the output and the 
stocks in process of tanning of sole leather and 
of cattle, calf, and kip upper leather. For 
upper leather from sheep and goat skins these 
items increased. Finished stocks, in all cases, 
except for calf and kip hides, were reduced. 
In October sole-leather production increased 
considerably above the small figures recorded 
in September, but was not as great as in that 
maul of the preceding five years. ‘Tanners’ 
finished stocks and stocks in process were re- 
duced, the latter to the fiah ee figure since 
the records began in 1920. 
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Production of shoes reached a_ seasonal 
peak in October, and, as is shown by the 
accompanying chart, approximated output 





for that month of every year since 1922. 
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Figures for August, September, and October 
indicated that production for this season has 
been a little greater than for the corresponding 
— of any of the three —— years. 
he Federal Reserve Board’s index of whole- 
sale shoe sales for October was the largest 
for any month since 1923. Retail sales of 
shoes at chain stores in October were con- 
siderably larger than in October, 1924. 


BUILDING 


Some evidence of recession in the volume of 
building and engineering construction is found 
in reports of contracts awarded during October, 
particularly in the fact that the dollar value of 
construction contracted for, moving contrary 
to the usual seasonal September-October trend, 
declined in this month. Nevertheless, the 
reaction, which according to the statistician of 
the F. W. Dodge Co. “ has already taken place,” 
leaves the volume of ‘contemplated building”’ 
on a very high level, computed to be 27 per 
cent over September of this year and 52 per 
cent over October of 1924. According to this 
authority, writing under date of November 20, 
‘the demand for new construction is apparently 
stronger to-day than it was a year ago, pos- 
sibly stronger than it ever was before.”’ 

Compilations of the F. W. Dodge Co., cover- 
ing building contracts in 11 Federal reserve 
districts, show for October in comparison with 
September a 6.3 per cent decrease in the values 
covered by awards of contracts. Computed 
for this area and adjusted for seasonal variation, 
the Federal Reserve Board’s index representing 
the value of building and engineering contracts 
declined from 234.8 in September to 209.6 in 
October. It is significant of the dimensions of 
building and engineering construction activ- 
ities in recent months that this decline over 
the month leaves the volume of construction 
initiated in October well above that of the cor- 
responding month in any earlier year and 25.7 
per cent above October of 1924. It is noted by 
the American Contractor that ‘the entire 
construction volume of last year, which was 
the record year to date, has already been ex- 
ceeded in the first 10 months of this year,” 
the excess over the 12 months of 1924 amount- 
ing to 8 per cent and over the first 10 months 
of 1924 to 28 per cent. Percentage changes 
in the value of awards are given in the table 
following: 
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Percentage change 


October, 1925, 


; Year to 
compared with— 


Novem- 
ber 1, 
1925, 
compared 
with 1924 


Region 


October, 
1924 


Septem- 
ber, 1925 


+36 


+10 
+15 
+25 
+60 
+43 

+8 


New England 

New York State and northern New 
Jersey 

Middle Atlantic States ____- 

Southeastern States. -_ - 

Pittsburgh district “ire 

i. Sea +35 

Northwest... ._. : ‘ —18 

| ee (‘) 


+24 


—13 
+18 
+83 


1 Data not available. 


For each of these areas the volume of ‘ con- 
templated new work” reported in October 
exceeded that reported in September, as well 
as that reported in October of 1924, the Sep- 
tember-October excess for New York State and 
northern New Jersey amounting to 59 per cent 
and the excess over October of 1924 in this 
area to 135 per cent. 

Compilations, by Federal reserve districts, 
show declines from the month preceding for 
value of contracts awarded in the Boston, 
Atlanta, Chicago, St. Louis, Minneapolis, 
Kansas City, and Dallas districts, and in- 
creases in the New York, Philadelphia, Cleve- 
land, and Richmond districts. Only two dis- 
tricts—Philadelphia and Dallas—report a 
smaller value of contracts this year than for 
last October. 

Contracts calling for residential construc- 
tion represented one-half of the value of Oc- 
tober awards for all classes of engineering and 
building construction, the proportion having 
increased from 45 per cent in September to 
50 per cent in October. In dollar values Oc- 
tober contracts for residential construction ran 
above September awards in eight of the eleven 
Federal reserve districts, and above October, 
1924, awards in nine districts. 

The physical volume of building in 27 
northeastern States, as measured in square 
feet contracted for declined over the month by 
4 per cent but exceeded the October, 1924, 
aggregate by 46 per cent, each class of con- 
struction showing an excess this year over last. 

Building permits issued in 168 selected cities 
represented estimated costs of construction 
aggregating $347,035,968, the increase of $40,- 
454,190 over the month preceding amounting 
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to 13.2 per cent and the increase of $97,495,- 
661 over October of last year to 28.8 per cent. 
Of 25 cities reporting the largest value of per- 
mits in October, according to compilations 
pees by S. W. Straus, 17 reported a 
arger aggregate for October than for Septem- 
ber, the total for the group being 43 per cent 
in excess of last year’s figure. Building plans 
filed in New York City in October represented 
cost values totaling $110,575.094, the increase 
over September amounting to 30 per cent and 
over October of 1924 to 84 per cent. 

During the recent period of exceptional 
activity material and labor costs of building 
on the whole have shown only inconsiderable 
changes. The Bureau of Labor Statistics index 
of wholesale prices for building materials even 
declined slightly in October—from 174.1 in 
September to 173.9. Material and labor costs 
for different types of construction, also, as 
computed by the American Appraisal Co., 
shifted only slightly over the month. 


TRANSPORTATION 


Freight continued throughout October and 
the opening weeks of November, as in earlier 
months, to move in larger volume this year 
than last. October was, in fact, a record high 
month for loadings over the entire six-year 
period for which monthly totals have been 
compiled. It may be noted, however, that the 
excess over 1924 was less considerable for 
October than for any earlier month since 
March, and that the increase over September 
did not materially exceed the computed usual 
seasonal variation. It follows that the Federal 
Reserve Board index for car loadings, adjusted 
for seasonal variations, remained practically 
unchanged. 

Geographically, the seasonal increase over 
September was fairly evenly distributed, more 
cars being reported loaded in October than in 
the month preceding for each of the seven 
transportation districts. In five districts Oc- 
tober loadings this year ran above 1924, and 
in two below, but the differences were on 
the whole not very considerable. Loadings of 
— and grain products and of ore fell off in 

ctober, and for each other class of freight 
increased. In comparison with October of 
1924 loadings of grain and grain products, of 
coal, and of forest products were in smaller 
volume, the decrease being substantial in the 
case of grain and grain products. 

In the 47 weeks ended November 21, the 
roads loaded 46,556,087 cars, the correspond- 
ing total for 1924 being 44,180,415 cars. 


Cumulated loadings for this period for each 
class of freight excepting grain and grain 
products and livestock ran above 1924. Com- 
pilations by the Bureau of Railway Economics 
show for the year to November 21 total load- 
ings for all classes of freight combined running 
14.4 per cent above the six-year average for 
this period, the corresponding percentages for 
forest products and manufactured products 
being 19 and 20 per cent, for coal and coke 
3.2, and for grain and grain products 0.6 per 
cent. 

Average freight-car surplus, which declined 
from 203,000 cars in August to 125,000 cars in 
September, increased to 136,000 cars in the 
first quarter of October, and in successive 
quarters of October and the first quarter ot 
November fell off to 104,000 cars, continuin 
the decrease which has been in evidence eac 
month since April, when the roads reported a 
surplus of 342,000 cars. No shortages have 
been reported in recent months. 

In the first two weeks of November, accord- 
ing to compilations by the Railway Age, the 
roads placed orders for 11,848 freight cars, 
orders in these two weeks being in excess of 
orders in any earlier month of this year and 
slightly in excess of combined orders during 
September and October. The Railway Age 
compilation shows that in June the roads 
ordered 777 cars, in July 843, in August 2,816, 
in September 6,113, and October 5,556 cars. 

Operating revenues of Class I railways in- 
creased in comparison with the preceding 
month (from $553,366,575 to $565,451,807), 
and operating expenses decreased slightly (from 
$388,869,558 to $388,096,129), with the result 
that the operating ratio (i. e., percentage of ex- 
penses to revenue) decreased from 70.02 per 
cent in August to 68.63 per cent in September. 
In the nine months ended September 30 the 
rate of return earned on investment of carriers 
as shown by their books was equivalent to an 
annual rate of 4.77 per cent, the rate for the 
corresponding period of 1924 being 4.20 per 
cent. In this period of 1925 carriers in the 
eastern district earned 5.22 per cent, in the 
southern district 6.04 per cent, and in the 
western district 3.88 per cent. 


TRADE 
Wholesale trade. 


Wholesale trade, as measui *d by the Federal 
Reserve Board’s combined index of sales in six 
leading lines, reached a seasonal peak in Octo- 
ber and was in the largest volume in the past 
five years, as shown in the accompanying 
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chart. Sales in all leading lines were larger 
than in September, though increases in the sales 
of hardware were the largest and were noted 
in all Federal reserve districts except Min- 
neapolis. 
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When compared with October of last year, 
sales in all lines except groceries were larger and 
sales of meats, dry goods, and hardware ex- 
ceeded those of any other month in the past 
five years. Substantial increases over last 
year in sales of all lines were reported from 
firms in the Atlanta Federal reserve district, 
and for groceries, shoes, and drugs increases in 
sales were larger than for any of the other dis- 
tricts from which reports were received. 
Hardware sales were larger than a year ago in 
all districts, while sales of shoes were larger 
in all districts except Philadelphia and St. 
Louis. 

Increased sales in October resulted in a 
further reduction of stocks at wholesale firms, 
as measured in dollar values, and at the end 
of the month they were the smallest since 
October, 1924. Inventories of dry goods, 
shoes, and hardware were smaller than at the 
end of September in most districts from which 
reports were received, but stocks of groceries 
were larger. As compared with a year ago, 
stocks of dry goods, shoes, and hardware were 
smaller in value, while those of groceries and 
drugs were larger. Accounts receivable at 


wholesale firms, as indicated by all districts 
reporting, were larger at the end of October 
than at the end of September, and were larger 
than a year ago in all reporting lines except 
groceries. 
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Retail trade. 


Trade at retail stores showed considerably 
more than the usual seasonal increase in Octo- 
ber. Sales at department stores and mail- 
order houses were the largest on record for 
that month. Sales of all reporting chain stores 
were larger than in September and exceeded 
those of October of last year. 


Department-store sales were about 17 per 
cent larger than in October of last year, the 
increases varying from 7 per cent in the San 
Francisco Federal reserve district to 28 per 
cent in the Chicago district. For the 10 
months ending with October sales were greater 
in all districts than during the corresponding 
period in 1924, and for the country as a whole 
they averaged 4 per cent larger. Increases 
over October a year ago were shown for all 
departments in the stores, except those carry- 
ing woolen dress goods, cotton dress pane 
laces, trimmings and embroideries, women’s 
suits and skirts, waists and blouses, corsets, 
and brassieres. The largest increases, amount- 
ing to more than 20 per cent, were shown for 
the departments selling men’s clothing, men’s 











furnishings, boys’ wear, women’s coats, misses’ 
ready-to-wear, furs, juniors’ and girls’ ready- 
to-wear, sweaters, gloves, knit underwear, in- 
fants’ wear, luggage, and musical instruments 
and radios. 
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Value of stocks at department stores was 5 
per cent larger than a month earlier and was 
slightly larger than a year ago. Analysis of 
stocks, by departments of stores, in seven Fed- 
eral reserve districts indicates that stocks of 
domestics, toilet articles and drugs, handker- 
chiefs, women’s and children’s hose, floor cov- 
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erings, and luggage were more than 5 per cent 
larger than a year ago. Stocks were more 
than 10 per cent smaller in the departments 
selling neckwear and veilings, ribbons, women’s 
suits, women’s skirts, waists and blouses, and 
musical instruments and radios. 


The turnover of stocks at department stores 
was at a considerably faster rate in October 
than a year ago, and for the 10 months ending 
with October the rate of stock turnover was 
4 per cent larger than during the corresponding 
period last year. Goods were sold faster in 
all Federal reserve districts, and the largest 
increases were in the Chicago and Dallas dis- 
tricts. 


EMPLOYMENT 


Factory employment and pay rolls increased 
substantially in October, and the Federal Re- 
serve Board’s indexes rose to the highest levels 
since the spring of 1924. Employment in- 
creased 2 per cent and pay rolls were over 7 per 
cent larger in October than in September. 
The extent of this latter increase, the largest 
noted in a single month for several years, was 
partially due to the fact that comparison was 
made with a period in September which in- 
cluded a holiday and in which, therefore, total 
wage payments were somewhat reduced. 
According to figures of the Bureau of Labor 
Statistics, employment increased in all but the 
two most western of the nine a geo- 
graphic divisions and pay rolls were larger in 
all sections. The greatest increases occurred 
in the New England and east north central 
divisions. 

Nearly every industry reported greater em- 
ployment in October than a month earlier, 
and increases were particularly large in the 
cotton goods, automobile, glass, and machinery 
industries. Decreases were few and largely 
seasonal in nature—in ice cream, sugar refin- 
ing, men’s clothing, and cement. In the auto- 
mobile and furniture industries the indexes 
for both employment and pay rolls were the 
largest on record, and in silk, knit goods, and 
paper boxes they were higher than at any 
time in the past two years or more. The 
indexes for the woolen and worsted, railroad 
car building and repairing, slaughtering and 
meat packing, and flour industries, on the 
other hand, were lower in October than they 
were in the corresponding month of last year. 
According to reports to the Bureau of Labor 
Statistics, the number of establishments oper- 
ating at full time and at full capacity increased 
during October in most industries. Wage 
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reductions during October, affecting several 
thousand employees, were reported by estab- 
lishments in the woolen and worsted and iron 
and steel industries. The percentage of em- 
paper affected by wage changes in October, 
1owever, was rather small. 


SAVINGS DEPOSITS 


Savings deposits reported to the Federal 
ttn, we by 893 banks in selected centers 
throughout the country showed an increase of 
$9,000,000 for the month of October, and 
amounted on November 1 to $7,979,152,000, 
about $475,000,000 more than on November 1, 
1924. Statements of reporting banks showed 
increases during October in about half of the 
Federal reserve districts, and slight decreases 
in the other districts, but increases in all dis- 
tricts were reported for the year ending Novem- 
ber 1, 1925, varying from 0.5 per cent in the 
St. Louis district to 13 per cent in the Atlanta 
district. Comparative figures for savings 
deposits of the reporting banks are given, by 
Federal reserve districts, in the following table 
for November 1, 1925, October 1, 1925, and 
November 1, 1924: 


Savines Deposits, By FEDERAL RESERVE DISTRICTS 


{In thousands of dollars] 











Federal reserve Number Nov. 1, Oct. 1, Nov. 1, 
district of banks 1925 1925 1924 

La ee ee eae 64 1,332,605 | 1,329,853] 1, 268, 465 
ge aE 30 | 2,108,618 | 2,114,729 2, 001, 536 
Philadelphia........... 78 523, 094 | 522, 453 492, 285 
Oloveland.............. 68 850, 863 | 850, 631 803, 425 
po” 86 352, 866 | 348, 551 325, 760 
ENNNs 6. cawkdtdn< cum 93 260, 868 | 255, 457 230, 892 
|. CR 194 953, 026 | 945, 990 914, 223 
8 ee Eire 31 141, 904 | 142, 582 141, 026 
Minneapolis. .........- 26 108, 783 | 108, 809 100, 894 
ES) ee 54 107, 896 108, 665 101, 516 
PI catamiiiecimiuns 99 108, 022 | 107, 374 97, 588 
San Francisco.....----- 70 1,130,607 | 1,135,027 | 1, 026, 139 

SS Seen 893 | 7,979, 152 | 7,970,121 | 7, 503, 749 








WHOLESALE PRICES 


The wholesale price index of the Bureau of 
Labor Statistics declined from 159.7 for Sep- 
tember to 157.6 for October, compared with 
151.9 for October, 1924. The decline of 1.3 
per cent reflected primarily a reduction in the 
prices of agricultural products, including grain, 
cattle, hogs, lambs, poultry, cotton, cotton- 
seed, peanuts, and tobacco. This decline in 
pos of farm products was accompanied by 
ower prices in the foods group, particularly 
in meats, while prices of butter, eggs, and 
sugar advanced. Changes in the other groups 
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were small, the fuel and lighting and metals 
and metal products groups being slightly 
higher. Tables showing the index numbers 
over a period of months will be found on 
page 899 and following. 

n general — were higher in November 
than in October. In the food group wheat, 
potatoes, and sugar advanced, but beef cattle 
declined. Among industrial commodities wool 
advanced, but there was little change in cotton 
and silk. Bituminous coal was slightly higher, 
but petroleum and coke were lower. Metals 
were mostly firm, with high quotations for iron 
and steel products; copper was somewhat 
lower. Building materials showed little 
change, except for the advance in hardwood 
lumber. Crude rubber was _ considerably 
higher. 


COMMERCIAL eee AND BANK SUSPEN- 
SIONS 


Commercial failures, although somewhat 
more frequent in October than in September, 
were fewer in number than in the month of 
October in any year since 1920, and involved 
liabilities which in the aggregate were lower 
than for the same month of any year since 
1919. The number of failures for the month, 
as reported by R. G. Dun & Co., was 1,581, 
and the liabilities totaled $29,543,870. The 
figure for liabilities was lower than for any 
month in more than two years. Among both 
the manufacturing and trading classes of 
enterprise the number of insolvencies and the 
total liabilities in default were lower than in 
October last year. Failures among agents, 
brokers, etc., although fewer this year than 
last, involved liabilities about 10 per cent 
higher for October of this year. In the follow- 
ing table commercial failures are shown, by 
class of enterprise, for the month of October: 


CoMMERCIAL FAILURES DuRING OCTOBER 


Number Liabilities 
Class of enterprise 
1925 1924 1925 1924 
Ce ee 1,581 1,696 $29,543,870 $36, 008, 804 
Manufacturing 408 411 11,264,337 15,619, 253 
(, | eee «| Aa 1,186 | 13, 529, 784 16, 121, 86] 
Agents, brokers, etc ee 62 99 4,749,749 4, 357, 690 
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The number of failures was larger for 
October than for the month before in all 
except the Kansas City and San Francisco dis- 
tricts, and aggregate indebtedness was higher 
in all except the Boston, New York, Atlanta, 
Chicago, and San Francisco districts. Total 
indebtedness in default in the Atlanta and 
Chicago districts was the lowest since October 
and July of 1920. Comparative data, by dis- 
tricts, for the month of October are presented 
in the following table: 


CoMMERCIAL FaiturES Dutrina OcTOBER, BY 





DistRIcTs 
Number | Liabilities 
Federal reserve district . 
1925 1924 | 1925 1924 

 haitnnctccaneaatsn’ 1, 581 1, 696 |$29, 543,870 | $36, 098, 804 
a a et 155 143 5, 061, 076 2, 728, 188 
\. 2. SSR PES 266 356 | 5,549,095 11, 206, 118 
Peiletenpa. ..............<- 73 59 | 1,784,719 1, 388, 662 
OS a eer 167 176 | 3,176,711 4, 737, 431 
(NG EEC SEA cad 149 111 | 2,524, 656 1, 765, 371 
pS EE ER LEE EET Se: 67 90 888, 137 1, 767, 982 
| AER AOE 211 268 2, 675, 923 4, 337, 448 
i | ee SO 79 | 1,756, 347 1, 945, 106 
Minneapolis -_..............-- 87 65 | 1, 267,785 1, 160, 571 
|. Aa 85 130 | 1,476, 916 1, 277, 290 
[ (essere 55 46 | 590, 436 543, 300 
San Francisco...........-..-- 186 173 | 2,792, 069 3, 241, 337 


During October, 52 banks, with capital and 
surplus of $2,723,830, were reported to the 
Federal reserve banks as having been closed 
or declared insolvent. Both these totals show 
a considerable increase over the month before, 
when 29 such banks, with capital and surplus 
of $1,677,335, were reported to the reserve 
banks. Of the suspensions in October, 10, 
with capital and surplus of $838,360, were 
national banks, and’3, with capital and surplus 
of $135,970, were State member banks. The 
remaining 39 banks, having a capital and sur- 
plus of $1,749,500, were nonmember banks. 
One bank in the Atlanta district and 2 in the 
Minneapolis district, which had previously 
been closed, were reported to have resumed 
operations during the month. The figures for 
maha banks represent, as far as could be 
determined, banks which have been declared 
insolvent or have been closed by order of 
supervisory authorities, and it is not known 
how many of the latter institutions may ulti- 
mately prove to be solvent. 
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Banks Criosep Durine Octoser, 1925 


Member 


All banks (national) Nonmember 
Federal reserve - - 
district — . me 
‘Num- § i Num- —— Num- Cosa 
ber surplus ber surplus | >€ | surplus 


| 
52 $2,723,830 | 113 


39 $1, 749, 500 


All districts... $974, 330 

Richmond .-.--_..--- 8 nn A OE, ee ee 8g 642, 230 
OR  cocnndienwen 3 182, 650 1 33, 250 | 2 149, 400 
oS eee 6 207, 590 1 35, 500 5 172, 090 
I i wisi 6 CS ee rere 6 216, 630 
Minneapolis - - ----- 20 861, 670 7 402, 560 13 459, 110 
Kansas City....... 5 443, 060 2 343,020 3 00, 040 
_. | Sena 1 | EP Shenae 1 (2) 

San Francisco-._... 3 160, 000 1 10, 000 


170, 000 2 


1 Includes 2 State member banks, with capital and surplus of $102,720, 
in the Minneapolis district and 1, with capital and surplus of $33,250 
in the Atlanta district. 

? Private bank without capital stock. 


FOREIGN TRADE 


Total imports and exports of merchandise 
during October, the merchandise trade balance 
of the United States by months in 1924 and 
1925, and the trade balance including imports 
and exports of gold and silver in the 10 months 
ended with October, 1924 and 1925, are shown 
in the tables following. 














MERCHANDISE TRADE BALANCE OF THE UNITED 
STATES 
{In thousands of dollars] 
. =xcess cxcess 0 
Month Imports | Exports | pone ame 
1924 | 

>, Ee eee 295, 506 uo / ae 99, 666 
rn 332, 323 | _a 33, 459 
| EEO TES 320, 482  ) |) a 19, 273 
a ae Aelia 324, 291 346, 936 |... 22, 645 
San chi stoi wis clinhgivees 302, 988 eee | 32, 101 
BL oie 274, 001 oS > aaa | 32, 988 
Nain canis chinbcasnihciie 78, 594 276, 649 | b. FEO. Linesenndawns 
(er er e 254, 542 EE Nie nik aawew ae 76, 117 
September --..-..._. i 287, 144 | ee 140, 316 
| res 310, 752 4 faa 216, 420 
November - - .......-- 296, 148 a Se | 197, 425 
Decemiber...........- 333, 192 | | 112, 556 

WOR. woes ccs 3, 609, 963 | | 981, 021 

1925 | 

Ee 346, 165 | 100, 278 
i 333, 457 37, 219 
_. Gas see 385, 379 68, 274 
SS See e 346, 091 52, 164 
| eS aA eae 327, 519 43, 426 
PRD nrtiviciiacadvwe 325,216 | 323,048; # 1,968 |............ 
| ER RS 2 ee 325, 648 | 14, 004 
CS See 340, 086 | 39, 791 
September. .........- 350, 095 | | = 70, 224 
eee 374, 104 | SED iiccckucascunt 116, 506 





TRADE BALANCE OF THE UNITED States ror 10 
Montus ENDED OcTosBEr, 1924 aNnp 1925 


{In thousands of dollars] 





| Merchan- Gold_ | | 

















dise Silver Total 
a 
1924 
Oe ae 2, 980, 623 289, 584 61, 600 3, 331, 807 
_ eee 3, 651, 663 15, 284 89, 210 3, 756, 157 
Net imports | 
(—) or ex- | 
ports (+-)-...- +671, 040 —274, 300 +27, 610 +424, 350 
1925 | E 
| ee 3, 453, 760 110, 601 54,799 | 3,619, 160 
re 3, 993, 778 232, 312 83, 420 4, 309, 510 
Net imports | 
(—) or ex- | 
+540,018 | +121,711 | +28, 621 | 
| 


ports (+)..... +690, 350 
| 


GOLD MOVEMENTS 
UNITED STATES 


Net imports of gold during October were 
$22,702,000, the largest for any month since 
June, 1924. Total imports for the month 
amounted to $50,741,000 and total exports 
to $28,039,000. Of the imports, $41,891,000 
came from England and were the largest 
imports to this country from England since 
November, 1920, and, except for the shipments 
of April, October, and November, 1920, were 
the largest for any month since the armistice; 
$4,000,000 was received from Japan, the largest 
import of gold from that country since the 
armistice and the first considerable amount 
received since January, 1921. The total imports 
during the month were the largest for any 
month since November, 1921. 

Of the gross exports of $28,039,000, Canada 
took $22,475,000 and the Far East practically 
all of the remainder. October exports to 
Canada were slightly more than one-half the 
total of all the preceding gold exports to Canada 
from the United States since the end of the 
war, and, with the exception of $16,763,000 in 
October, 1922, it is the only monthly consign- 
ment of more than $2,700,000 since November, 
1918. 

For the 10 months ended October, 1925, total 
imports of gold were $110,601,000, of which 
about 42 per cent came from Great Britain and 
about 26 per cent from Canada. Total 





imports for the 1925 period were somewhat less 
than 40 per cent of the amount shown for the 
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corresponding months of last year. Of the 
1924 total, about 45 per cent came from Great 
Britain, slightly more than 16 per cent from 
the Netherlands, and 12 per cent from Canada. 
Total exports of gold for the 1925 period were 
$232,312,000, compared with $15,284,000 dur- 
ing 1924. Of the 1925 total, the four largest 
items were $67,757,000 exported to Germany, 
$58,771,000 to British India, $26,925,000 to 
Australia, and $25,372,000 to Canada. Net 
exports for the period were $121,711,000, 
compared with net imports for the 1924 period 
of $274,300,000. 


Go.tp ImMporTS INTO AND EXPORTS FROM THE UNITED 
STATES 


{In thousands of dollars} 


or 10 months ended 
1925 
October— 
Country of origin or 
destination 























October | * = 1925 1924 

IMPORTS FROM 
England_--.- : 41, 891 4 46,715 130, 893 
a ; 21 6, 585 10, 706 
Germany - - __-_- ; aie 2 4, 822 
Netherlands oa eee 10, 085 47, 700 
Canada. -_._-.- 3, 451 2, 900 28, 990 35, 922 
Mexico... _.-+- 535 245 4,144 4, 648 
Argentina vedo 5 2 18, 189 
> lla OSE Eee Fees eS H 120 4, 998 
(| ET ee SED 4,000 <aeE2 Sf eae 
All other__......-.. . 864 958 9, 958 31. 706 

eee peer 0, 741 4,128 110, 601 289, 584 

EXPORTS TO— 

ee ate ee a 6,160 - 
| ES See eee oo “ 1, 339 65 
ES ETT AI 238 260 Cee Lissacous 
| eee PUSS CA Ime og 
0 eee eee 22,475 135 25, 372 2, 649 
ee See ee 326 382 7, 822 3, 148 
pC 51 50 i eae 
CE RRR SS Ape res ectated eae ae 2, 000 2 
PN te. cin agua sasanpeeligae Lea oe 3 ere 
Venezuela___._. See hie la RANS te tone 2, 160 1, 102 
British India_......_.-- Pe 14 2, 225 58, 771 4, 467 
pO idan 3, 459 1, 209 11, 590 2, 366 
p RSE a i SPER eL SRO - i Seer eee 
[FS ee ‘ 1,476 2, 523 11, 735 1,485 

eS Lee eee 28, 039 6, 784 232,312 15, 284 
2 ee J ieee L. 274, 300 


| ___ RERS Tamia f "666 | 191,781 |.......... 


GREAT BRITAIN 


Total imports of gold into Great Britain 
during October were £5,412,401, compared 
with £834,291 during September. The largest 
imports came from the Transvaal and were 
£2,880,089, compared with £640,332 during 
September. Imports from Rhodesia rose from 
£54,869 during September to £289,473 durin 
October. Imports from West Africa decline 


70922—25t—_—3 
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from £126,896 during September to £93,858 
during October. Total exports of gold from 
Great Britain during October were £10,175,254, 
compared with £2,737,740 during September. 
The largest exports were sent to the United 
States and were £6,449,429, compared with 
no exports during September. Exports to the 
Netherlands were £1,404,376, almost three 
and one-half times as large as those shown for 
September and about 44 per cent of the total 
exports to that country fr the 10 months of 
the current year. Exports to Switzerland 


|were £1,247,905, compared with £1,023,049 


during September; the exports of the two 
months under review were more-than one-half 
the total exports to Switzerland from Great 
Britain during the year 1925. Exports to 
British India were £291,678, compared with 
£521,205 during September. 

AND Exports GREAT 
BRITAIN 


Gop ImporTS INTO FROM 


1925 10 months ended 

















. - October— 
Country of origin or 
destination 
October September 1925 1924 
IMPORTS FROM— 

France_.__-- Ser , : aoe £123, 983 £8, 579 
Netherlands._._........ £3, 800 £4, 513 5, 087, 595 114, 503 
Rhodesia._.- wee 289, 473 54, 869 1, 750, 172 2, 046, 274 
aaa 1 eae A eae 3, 182, 385 - ae 
Transvaal._.-..- 2, 880, 089 640, 332 18,043,275 25, 564, 124 
yo EE Eee ee, hee eS 4, 275, 412 141, 530 
Wet SO0ee.... 2.05. 93, 858 126, 896 1, 084, 372 1, 184, S&Y 
ee dad canoe ee 2, 145, 181 7, 681 2, 327, 351 161, 601 

RS ote ae 5, 412, 401 834, 291 | 35,824, 545 | 29, 221, 590 

EXPORTS TO— : i a 

i ee i || ne 129, 925 81, 907 
DE RIAL no ccwacne 291,678 | 521,205 12,428,995 9, 154, 470 
( - _ , a 526, 722 1, 333, 975 
I itnicd adhesin mee 162, 821 | 88, 181 369, 347 379, 761 
Netherlands........__-- 1, 404,376 | 424,561 3, 200, 092 984, 223 
MR rncnesec Een See ils hee 380, 648 33, 447 
Straits Settlements... - 121, 258 352, 787 926, 218 206, 435 
Switzerland_--_......--- 1, 247,905 | 1, 023, 049 4, 349, 096 152, 554 
United States. -.....__-- 6, 444, 429 |.......-.-.- 7, 400, 787 | 29, 877, 032 
. — Sas ee 1,170 48, 614 28, 282 
All other .----- at is nenai 432,723 | 326, 787 7, 004,214 | 1, 164,776 

Total. ............ 10,175,254 | 2,737,740 36, 764, 658 | 43, 396, 862 
Net exports............. 4,762,853 | 1,903,449 940, 113 | 14, 175, 272 


For the 10-month period ended October, 
1925, total gold imports were £35,824,545, an 
increase of £6,603,000 over the corresponding 
period of 1924. More than half the total 
imports came from the Transvaal; about one- 
seventh, or £5,088,000, from the Netherlands; 
£4,275,000 from the United States; and 
£3,182,000 from Russia. Total exports of 
gold for the 10 months were £36,765,000, 








868 
compared with £43,397,000 during the 1924 
period. The largest exports, more than one- 
third of the total, were sent to British India; 
more than one-fifth, or £7,401,000, to the 
United States; £4,349,000 to Switzerland; and 
£3,200,000 to the Netherlands. Net exports 
for the period were £940,000, compared with 
£14,175,000 during 1924; with £4,763,000 dur- 
ing the month of October; and with £1,903,000 
during September. 


FOREIGN EXCHANGE 


Sterling exchange during November was 
steadier and on a somewhat higher level than 
during October. It rose from $4.8453 on 
November 2 to $4.8476 on the 5th, main- 
tained a level of about $4.8470 until the 18th, 
declined to $4.8439 on the 24th, and rallied to 
$4.8454 on the 28th. French frances, which 
have been declining almost steadily for the 

ast 12 months, declined from 4.18 cents per 
ranc on November 2 to 3.74 cents on the 
25th, but rallied to 3.97 cents on the 30th. 
Belgian francs were practically stable at 4.53 
cents during the month, which is about the 
average shown for October. Italian lire rose 
from 3.94 cents per lire on November 5 to 
4.06 cents on the 13th, and, with the exception 
of one day, maintained a level of 4 cents or 
above for the rest of the month. The Nether- 
lands florin was slightly higher than during 
October and maintained a level above parity, 
as it has done for the past four months. Swed- 
ish kronor and Swiss francs were almost un- 
changed, each averaging about 99.85 per cent 
of parity for the month. Danish and Nor- 
Wegian currencies were somewhat higher than 
during October. The Polish zloty, which 
began to decline in August, declined from 16.67 
cents on the 5th to 13.47 on the 30th. Cana- 
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dian dollars continued to stand a little above 
ar. 

Of the South American exchanges, the Ar- 
Speen peso continued to rise moderately. 

t rose from 93.68 cents per peso on November 

2 to 94.81 cents on the 17th, and stood at 94.19 
on the 30th. Brazilian milreis rose from 14.96 
cents on November 2 to 15.05 on the 11th, 
but declined to 14.01 on the 24th. The 
Chilean peso averaged about 12.19 cents per 
peso, compared with an average of 12.05 cents 
during October. The Uruguayan peso rose 
from 102.25 cents on November 2 to 102.89 
on the 5th, and maintained an average of 
102.48 during the remainder of the month, as 
compared with an average of 101.13 during 
October. 

The Shanghai tael, the Chinese Mexican 
dollar, and the Hongkong dollar declined mod- 
erately as compared with October. The Indian 
rupee remained stable at about 36.60 cents, 
as it has done since July. The Japanese yen 
rose from 41.66 cents per yen on November 2 
to 43.15 cents on the 28th. 


ForREIGN ExcHANGE RATES 


[In cents] 
De 
| November, | October, 1925 | Og. 
Par | | tober, 
Exchange value | 7 —_a 1924, 
| var, | aVver- 
| Low | High | Low | High | AY®™| ‘age 
| age 
0 Ee |486. 65 |484. 39 |484. 76 1483. 99 |484. 79 |484. 28 448.70 
French franc........| 19.30 | 3.74| 418] 4.09! 4.73) 4.43] 5.23 
German reichsmark | 23.82 | 23.80 | 23.81 | 23.80 | 23.81 | 23.80 |...__- 
Italian re 19.30 | 3.94 4.06 | 3.92) 4.05 | 3.99| 4.35 
Netherlands florin..| 40.20 | 40.19 | 40.25 | 40.18 | 40.25 | 40.20 | 39.10 
Swedish krona......| 26.80 | 26.74 | 26.76 | 26.75 | 26.85 | 26.79 | 26.61 
Swiss franc sale sets te 19.30 | 19.26 | 19.28 | 19.26 | 19.30 | 19.27 | 19.18 
Canadian dollar. .._|100.00 | 99.98 |100.16 | 99.99 |100.15 100.09 | 99. 97 
Argentine peso-_... 96.48 | 98.68 | 94.81 | 92.24 | 93.96 | 93.36 | 83.55 
Shanghai tael.._..._| 66. 85 27 | 76.44 | 76.94 78.38 | 77.90 | 76. 
| 


; o— 
| $+ 
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Net profits of member banks for the six | 


months ending June 30, 1925, amounted to 
$208,136,000 and represented an average an- 
nual rate of return of 8.98 per cent on their 
invested capital, compared with 7.50 per cent for 
the preceding six months. This total of net 
profits was about $38,000,000 larger than for the 
= half year and considerably larger than 
or the first half of 1924. 


The increase in | 


profits for the first six months of this year over | 


the last six months of 1924 resulted in part 
from an increase in gross earnings arising out 
of a growth in the volume of the banks’ loans 


and investments, but in larger part from a/| 


considerable decrease in the net amount 
charged off for losses. The costs and earnings 
of member banks for six-months periods since 
the middle of 1923 are summarized in the fol- 
lowing table: 


Costs ann Earninas, ALL MEMBER Banks, JUNE 30, 
1923, To JuNE 30, 1925 
[In thousands of dollars] 

















First six | Last six | First six | Last six 

months | months | menths | months 

of 1925 | of 1924 | of 1924 | of 1923 

(9,530 | (9,566 (9,650 (9,755 

banks) banks) banks) banks) 
Gross earnings. -.........--.-| 930,924 | 912,984 873, 487 868, 845 
P| a ee ee | 663,792 | 657,173 | 623, 351 630, 632 
Net earnings ---...--.--| 267,132 | 255,811 250, 136 238, 213 
et ee ee 58,996 | 85, 543 59, 061 92, 173 
Net addition to profits - 170, 268 191, 075 146, 640 


| 208, 136 | 
| | 


1 Total loeses less soeuertins 
For the 12 months ending June 30, 1925, that 


is, for the latest fiscal year, net profits of all 
member banks amounted to $378,404,000, or 
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8.24 per cent of their invested capital, which | 


amounted to $4,594,265,000.!_ Thisrate of profit | 


compares with 7.61 per cent for the preceding 
fiscal year, when total net profits amounted to 
$337,115,000. 

Gross earnings for the last fiscal year were more 
than $100,000,000 larger than the year before. 
The greater part of this increase was in income 
derived from other sources than interest and 
discount received, including profits from ad- 
vances in security values; but about one-third 
of the increase represented increased amounts 
of interest and discount received on the larger 
volume of the banks’ earning assets, notwith- 
standing the fact that interest rates were lower 
during this period than during the preceding 
fiscal year. 








1 Average of capital, surplus, and undivided profits for call dates 
during the year. 








EARNINGS AND EXPENSES OF MEMBER BANKS 


Of the total amount of gross earnings, about 
72 per cent was absorbed by expenses, which 
were larger in the last fiscal year, chiefly be- 
cause of increased expenditures for salaries and 
wages and for interest on deposits. Owing to 
the somewhat smaller amount of losses charged 
off during the year, however, and the larger 
gross earnings, net profits showed an increase 
of about $40,000,000. 

In the following table are shown the absolute 
amounts of the various items of member bank 
costs and earnings, together with the amounts 

er $100 of earning assets. The table shows 
for the fiscal year 1924-25 a rate of gross return 
of $6.41 per $100 of loans and investments. 
Nearly 85 per cent of these earnings, or $5.36 
per $100 of earning assets, represented interest 
and discount received; since almost the entire 
amount of interest and discount received rep- 
resented income on loans or investments, this 
rate approximates the average rate at which 
funds were loaned or invested, and compares 
with $5.63 for the preceding fiscal year, when 
interest rates were on a higher level. The de- 
cline in the rate of interest income was to some 
extent offset by an increase in other forms of 
earnings, including profits realized from ad- 
vances in security prices, from 87 cents to $1.05 
per $100 of earning assets, but the total amount 
of gross earnings per $100 of earning assets was 
nevertheless slightly lower for the last fiscal year 
than for the year before. 


ANALYSIS OF MEMBER BANK Costs AND EARNINGS, 
YEARS EnpinG JuNE 30, 1925 anp 1924 
Fiscal year 1925 Fiscal year 1924 


| 
Amount 



































Amount 

Amount per $100 Amount | per $100 

(in thou-| oF earn- | “im thou-| Of earn. 
sands) |ingassets| S®2ds) | ing assets 
Interest received. ...........- $1,543,202 $5.36 $1,509,799 $5. 63 
Other income.............- ‘| 300,706 | 1.05 | 232, 533 87 
Gross earnings......._- \1, 843,908 | 6.41 1, 742, 332 | 6.50 
Salaries and wages. ..._.___- | 362, 128 1.26 | 346, 344 | 1. 29 
Interest on borrowed money _| 19, 866 -07 | 38,545 | .14 
Interest on deposits - -____-_- | 625, 368 2.18 | 562,154 2.10 
, SSI .---| 100,205 . 35 98, 942 . 37 
Other expenses.--.-.......--- 213, 398 -74 | 207, 998 . 73 
Total expenses. -______- |1, 320, 965 4. 60 |1, 253, 983 4. 68 
Peer Gna... ...2--~-.-.- | 522, 943 1.82 | 488, 349 | 1. 82 
Losses on loans___--_.-.._--- | 133, 554 1.66 | 137,188 1.72 
Losses on securities_..........| 34,958 3.40 | 34,231 2.44 
I nnecencaseta , | ee as 
Sg aneccnsens 198, 277 -69 | 202, 141 75 
Net losses 3_.........- 144, 539 .50 | 151, 234 . 56 

Net additions to profits - -__- 378, 404 1.32 337, 115 1, 26 
Dividends declared - ---____-. |g reer! ye 





1 Amount per $100 of loans. 
2 Amount per $100 of security holdings. 
. Total losses charged off less recoveries on assets previously charged 
off. 
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Total expenses per $100 of earning assets 
were somewhat smaller for the last fiscal year, 
and net earnings prior to the writing off of 
losses were for both years $1.82 per $100 of 
earning assets. Important among the changes 
in expenses were the increase from $562,000,- 
000 to $625,000,000 in interest paid on deposits 
and the decrease;from $39,000,000 to $20,000,- 
000 in interest paid on borrowed money. 
Actual amounts expended for salaries and 
wages were larger for 1924-25 than for 1923- 
24 but the amount of this class of expenditure 
in relation to $100 of earning assets was lower. 
The rate of interest paid on the average to all 
classes of depositors was 2 per cent for both 
years, but the increase in the volume of de- 

osits was somewhat larger than the increase 
in loans and investments, with the consequence 
that interest payments to depositors per $100 
of earning assets were larger for the year 
1924-25 than for 1923-24. 

The net amount of losses charged off in 
the past fiscal year was somewhat smaller 
than the year before, and the margin of net 

rofits per $100 of earning assets was, there- 
ore, slightly larger in 1924-25. Of the losses, 
about 67 per cent were on loans and discounts, 
averaging 66 cents per $100 of loans, and 17 

er cent were on security investments, averag- 
ing 40 cents per $100 of investment holdings. 

During the fiscal year 1924-25 the volume of 
loans and investments of all member banks, 
amounting to $28,745,000,000,? was nearly 
$2,000,000,000 larger than for the preceding 
fiscal year. This increase in earning assets 
was not accompanied by an equivalent increase 
in invested capital (as measured by capital 
surplus and undivided profits), so that in the 


last fiscal year there was, on the average, $626 | 


of member bank credit in use for every $100 
of invested capital, as against $605 the year 
before. 
of earning assets relative to invested capital, 
together with the wider margin of profit per 


$100 of earning assets, noted above, the rate | 
of return on invested capital rose from 7.61 | 
per cent for 1923-24 to 8.24 per cent for | 
In the following table are shown for | 
hoth years the volume of earning assets and | 
of invested capital, together with the rates | 
of profit per unit of earning assets and _ per | 


1924-25. 


unit of invested capital. 


2? Average for call dates during the year. 
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As a consequence of the larger volume | 
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Prorits oF MEMBER BANKS IN RELATION TO EARN- 
ING ASSETS AND INVESTED CapiTaL, YEARS END- 
ING JUNE 30, 1925 anv 1924 


{In thousands of dollars] 




















1925 1924 
Capital, surplus, and undivided profits!___...| 4, 594, 265 4, 427, 155 
ee eee eee eaiaees sechetete 20, 093, 822 19, 045, 715 
SUI ok nchccnccndnnsecgeects> academe 8, 651, 429 7, 755, 141 
Earning assets !._.........-------------- 28, 745,251 | 28, 800, 856 

Earning assets per $1 of capital, surplus, and oy 

a eee eae eee $6. 26 $6. 05 
Profit per $100 of earning assets............---- 1. 32 1. 26 
Profit per $100 of capital, surplus, and un- 

eee eh ee 8. 24 


7. 61 
1 Averages of amounts on call dates. F 
? Obtained by dividing net profits by average amount of invested 
capital; equivalent to the product of the two preceding ratios. 


In the tables on subsequent pages are shown 
the actual amounts of the principal items of 
member bank costs and earnings by Federal 
reserve districts, and also amounts per $100 of 
earning assets for the fiscal years 1923-24 and 
1924-25; in the accompanying charts are pre- 


MEMBER BANK EARNINGS AND EXPENSES 
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sented district comparisons for the fiscal year 
1924-25. In the first chart each bar repre- 
sents the total amount of gross earnings per 


$100 of earning assets; the darker portion 
represents total expenses and the lighter por- 
tion net earnings aiter deducting the expenses. - 
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For purpose of comparison, net earnings are 
repeated on the base _— It will be noted that 
in most instances high rates of gross return 
on loans and investments accompany high 
rates of expense, with the result that net 
earnings vary within comparatively narrow 
limits. In the second chart the bars again 
represent gross earnings per $100 of earning 
assets; the darker area represents the net 
amount of the entire banking costs (expenses 
lus net losses), and the lighter portion, which 
is repeated on the base line, represents the mar- 
gin of net profit. This chart shows that larger 


MEMBER BANK COSTS AND PROFITS 
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CLEVELAND 
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BOSTON ---- 


ross earnings in certain districts were not re- 
flected in larger net profits; in fact, profits were 
generally larger in districts where gross earnings 
were relatively small. In the Kansas City and 
Minneapolis districts, for example, where the 
average rates of gross return on earning assets 
were high, high costs more than offset the high 
earning rate, and the rates of net profit were 
much wer than in the other districts. In the 
New York and Philadelphia districts low aver- 
age rates of gross return on earning assets 
coincided with rates of net cost sufficiently 
low to leave margins of profit which were 
higher than for any of the other districts. 
The average rate of gross earnings was lowest 
in the New York district, followed in order by 
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the Boston, Chicago, and Philadelphia districts, 
and the net costs per $100 of earning assets 
were lowest in the Philadelphia, New York, 
Boston, and Chicago districts. The average 
rate of gross earnings was highest in the Dallas 
district, followed in order by the Atlanta, 
Kansas City, and San Francisco districts, 
and net costs were highest in the Kansas City, 
Dallas, Minneapolis, and Atlanta districts. 

In all districts the average rate of interest 
income per $100 of loans and investments was 
lower for the year ending June 30, 1925, than 
for the preceding fiscal year, reflecting the 
lower level of rates which prevailed during the 
more recent period. Although in all except the 
Kansas City district there were increases in 
income other than interest and discount, total 
earnings per $100 of earning assets were higher 
only in the Boston, Cleveland, Atlanta, and 
San Francisco districts. 

Owing to decreases in the volume of borrow- 
ing by member banks, the outlay for borrowed 
money per $100 of loans and investments 
declined in all districts and, owing largely to the 
growth in the volume of deposits, interest pay- 
ments to depositors per $100 of earning assets 
increased in all except the New York and Min- 
neapolis districts. Total expenses per $100 of 
earning assets in the year ending June 30, 
1925, were higher than in the preceding year 
in the Boston, Philadelphia, Cleveland. Rich- 
mond, and San Francisco districts, and lower in 
the other districts. 

Net losses in the past fiscal year ranged from 

17 cents per $100 of loans and investments in 
the Philadelphia district to $1.14 in the Kansas 
City district. Net losses were lower than the 
year before, in most districts, and the margin of 
net profit on average earning assets was some- 
what higher in all except the Richmond, Chi- 
cago, and St. Louis districts. 
Tn all except the Philadelphia and Richmond 
districts, the volume of loans and investments 
= unit of invested —— was larger in the 
ast fiscal year than in the preceding fiscal year, 
so that the same margin of profit per $100 of 
earning assets would, in these districts, repre- 
sent a relatively higher return on invested 
capital. The variations noted both in the 
margin of profit per $100 of earning assets, and 
in the volume of earning assets per unit of 
invested capital resulted in higher rates of 
return on invested capital in 1924-25 than in 
1923-24 in all except the Richmond and St. 
Louis districts. 

The following tables give the data in detail, 
by districts: 
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ANALYSIS OF MEMBER BANK COSTS AND EARNINGS, BY DISTRICTS, YEARS ENDED JUNE 30, 1925 AND 1924 


Interest received 
Other income 


Gross earnings 


Salaries and wages... 
Interest on borrowed money.-.--| 


Interest on deposits 
Taxes 


Net earnings. 
Losses on loans-- 
Losses on securities 
Other losses 


Total losses 
Net losses 3 


Net addition to profits 


Dividends declared 


Interest received 
Other income 


Gross earnings --.----. -- 


Salaries and wages 


Interest on borrowed money--- 


Interest on deposits 


eer Ree 


Other expenses - 


Total expenses 


Net earnings 
Losses on loans -. 
Losses on securities 
Other losses 


Total losses 
Net losses 3 


Net addition to profits 


Dividends declared 












































































































































Interest received____.._--- 


Other income 
Gross earnings 
Salaries and wages 


Interest on borrowed money.. -- 
Interest on deposits 


Other expenses. - - -- 
Total expenses.__------ re. 
Net earnings. 


Losses on loans. --- 
Losses on securities 


Other demees.... .........-- 


Total losses 
Net losses 3 
Net addition to pro 
Dividends declared 












































Boston district New York district Philadelphia district 
fede eed) TE at : 
1925 1924 | 1925 1924 1925 | 1924 
Amount | | azneunt | | Amount Amount Amount! Amount 
Atoo0 | per $100 | “ooo per $100 | “7599""| per $100 | “7390 ™* per $100 | A705" per $100 A7t0AD"| per $100 
| it- of earn- ait. of earn- | mit- of earn- mit- of earn- omit- of - it- of earn- 
| St ae 5 | ing as- | ing as- ing as- ingas- | OM | ing as- 
| ted) sets | 4) | gets | ted) oe ted) ie ted) ted) ts 
7 pre we, gency Raspes mals quae 24 
be aa 1$109, 363 | $5.03 $107,428 | $5. $404,623 | $4. 70 [$391,810 | $5.09 $114, 641 $6.29 $109, 30 $5. 52 
sal. oS ee | 22,093 1.02 | 13,314 | .65 | 109,430} 1.27] 81, 1.06 | 19,990 14, 994 | .75 
wae Some DN | 131, 456 6.05 | 120, 742 5.89 | 514, 053 5.97 | 473,333 | 6.15 | 134,631 6. 22 | 124, 724 | 6. 28 
Deas hs | 23,031; 1.05 | 21,606 | 1.06 | 92, 743 | 1.08 87, 301 1.13 | 23, 260 1.07 | 21,404 1.08 
| Tan! .06| 2.075 -10| 3,431 6, 375 -08 | 1,421 38 
ean Py | 49,339, 227 | 44,977 2.19 | 173, 064 202 156, 231 2. 03 f z.00 | 37 37, O79 1.87 
mo eit aes -27; 5,976 | 22, 420 .26 | 21,349 .28| 6,540 6, 155 .31 
SES | 14001} .64| 13,190 “4M | 55, 674 "65 | 53, 341 :69 | 13,431 | “@2 | 12, 735 "64 
WEEE ee | 93,492 | 4.30} 87,914 4.29 348,252} 4.05 | 324, 597 4.22| 87,878 | 4.06 | 80, 057 4.03 
pede. 9. | 37,964! 1.75 | 32,828 1.60 | 165,801 | 1.93 | 148, 736 1.93 | 46,753 | 2.16 | 44,667 2. 25 
FIORE 11,736 | 1.76} 10,313 -70 | 29,812 1.52 | 26,758 1,51 | 3,204 1.25 | 4,634 1,38 
PEPE I | 4,848 7 | 8 2.60 11,082 2.39 | 11,593 2.47| 2,077 2.24| 3,026 2.39 
Pa POSES: | 1,940 |.....-...) 3,964 ........-| 7,271 ee LS eae: Te peed cl ke hed ox 
wabtien | 18, 533 .85 | 17, 787 .87| 48,165| .56| 43,458 .56| 6,987 .32 | 8,926 | 45 
Cees .68 | 12,618 .62 | 31,275 | .36 | 32,302 .42| 3,672 .17| 5,935 | . 30 
La oat eae 23, 260 7 | 20, 210 .99 | 134,526 | 1.56 | 116, 434 1.51 | 43,081 1.99 | 38, 732 | 1. 95 
Foes. 5. Gee Ee ee ee , 526 = We. ...3..4 peedige UNE fosatcne-- 
| } } 
os ; 
Cleveland district Richmond district Atianta district 
$165,962 | $5.62 $157,225 $5.66 | $71,205 | $5. 80 $70,207 | $5.85 | $63,367 | $6.29 | $60, 753 $6. 41 
rane: 33,152 | 1.12 | 26, 635 .96| 8,016 .65 | 7,388 .61| 11,724 1. 16 , 434 99 
---| 199,114 | _ 6.75 | 183, 860 6.62 | 79,311 6.45 | 77,685 6.46 | 75,091 7.45 | 70, 187 7.40 
Ue 35, 732 1.21 | 33,420 1.20 | 15, 548 1.26 | 14, 764 1.23 | 15, 254 1.51 | 14, 503 1. 53 
1, 681 | .06 | 2,884 .10| 2,623 .21/} 3,991 .33| 1,653 -16| 3,632 . 38 
SEN TE PO 73,283 | 2.48 | 65,927 2.38 | 25,001 2.03 | 22,523; 1.87] 21,054 2.09 | 18,811 | 1. 98 
tare tbe anie es 10, 911 | 37 | 10, 229 .87| 5,415 .44| 5,181 .43| 5,478 54 | 5,213 | 55 
fi) Paar ees 21, 185 .72 | 20, 084 .72| 9,072 a. 8, .72| 9,816 | .97| 9, 146 | 96 
oa it ale 142,792 | 4. 84 | 132, 544 4.78 | 57,659 4.69 | 55, 103 4.58 | 53, 255 5.28 | 51,305 | 5.41 
pag eee 56,322 | 1.91 | 51,316 1.85 | 21, 652 1.76 | 22, 582 1.88 | 21, 836 2.17 | 18, 882 | 1.99 
3a aeoail 6,560 | 1.34] 6,966 1.38 | 5, 508 v.87 | 4,806 | 1.51 | 7, 287 1.89 | 5,807 7 
WEES Se. if 2.47!| 4,399 2,48 | 974 2, 37 937} 2.36 820 2.44 481 | 2.26 
oe A I 5 eee eee er a eee ee ee | 
S Tree Pt 14, 464 | .49 | 13,465 49} 7,615 .62| 7,118 | .59 | 9, 708 | .96 | 7,919 | . 84 
eda td 10, 956 | 37 | 10,575 .38 | 5,804 .47| 5,649 | .47| 7,804 | .78 | 6,349 | . 67 
Peseacmeee 45, 366 | I. 54 | 40,741 1.47 | 15,848 | 1.29 & 16,933 | 1.41 | 13,942) 1.38) 12,533 | 1.32 
ae ahi 26,715 |.........| 26, 529 | 12,700 }....-....| 18,161 |... 10,746 — 3 | ae 
| | | | 
! 
Chicago district St. Louis district Minneapolis district 
nae. $223, 056 $5. 28 \$223,147 | $5. 67 | | $00, 407 | $5 73 | $68,886 | $5.87 | $51,909! $5.91 | $53, 495 $6. 18 
5 se eee 39, 430 .93 | 30, 333_ ‘77. | 10,879 | 8, 813 75 6, 327 | .72| 5,115 .59 
isceocatutes 262, 486 6.21 | 253, 480 6. 44 | a an | 77, 699 6.62 | 58,236 | 6.63 | 58,610 6.77 
ee 52, 913 1.25 | 51, 192 1.30) 16,560, 1.37 | 15,878 1.35] 12, 80 1.47 | 13, 240 1.53 
2, 304 .05| 4,447 -l1| 1,730] .14 , 098 . 26 -08 | 1,503 Ae 
mae 92, 183 2.18 | &3, 526 2.12| 25,111; 2.07| 22,645| 1.98 22, 818 2.60} 22,894 2. 64 
sgh Oe 17, 185 .41 | 17,675 .45| 5,032 | .42| 5,319 45 | 3,585 .41| 3,926 45 
ets his i 31, 635 .75 | 31,594 .80| 9,657 | .80| 9,537 | 81 7,082 | .80! 7,481 . 86 
196, 220 4. 64 | 188, 434 4.79 | 58,090| 4.80| 56,477 | 4.81 | 47,000! 5.35| 49,044 5. 66 
Hise. 66, 266 1.57 | 65, 046 1.65 | 21,896| 1.81 | 21,222 1.81 | 11,236 /  _1.28| 9, 566 | 1.10 
i bere asl 20, 384 1.66 | 21,780 1.75 | 9,619 | 11.10 | 7, 674 | 1.91 | 7,826 | 11.27 | 8,583 11.31 
cp eeteaen ah 4,049 2.35) 3,861 2.37| 1,827; %.39/ 1,318] 2.40} 723) %.97| 416) %.20 
3, 163 |........- 3,024 _....---. a | Piet fe (eee ie | Si 780 |...-.--.- 
ease ie te 27, 596 .65 | 28, 665 .73| 12,822) 102) 12,808| 1.09) 9,429; 1.07) 9,779 | 1.13 
meats 20, 641 .49 | 21,678 .55 | 9,707 | .80 | 8,119 69 | __7, 443 | .85 | 7,719 89 
__ eS 45, 625 08 | 43, 368 1.10 | 12, 189 1.01 | 13,103; 1.12! 3,793 | 43| 1,847 | . 21 
RRAERE C 3, 380 |.-.--.---| 33, 954 13, 208 Weil sass.) Giipeee| wack ..|)) Bee. é wt2 es boa ES 





1 Amount per $100 of loans. 


2 Amount per $100 of security holdings. 


3 Total losses charged off less recoveries on assets previously charged off. 
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ANALYSIS OF MEMBER BANK COSTS AND EARNINGS, BY DISTRICTS, YEARS ENDED JUNE 30, 1925 AND 1924—Contd. 








Kansas City district | 




















































































































Dallas district San Francisco district 
1925 1924 1925 1924 | 1925 1924 
ze se ace b, 
| ' | ! 
} | Amount Amount Amount Amount! Amount Amount 
| ames $100 Amount per $100 | Amount per $100 Ane per $100 | Amount per $100 a per $100 
‘+ | of earn- ‘+. | Of earn- | ‘+ | Of earn- ‘+ | Of earn- of earn- of earn- 
| ond) | ing as- = ing as- ond) | ing as- = | ingas- | Yea) | imgas- ‘Yagy | img as- 
sets sets sets sets ec) | sets . sots 
ae mY Sri ae er | Py nF 
Interest received................ $70,349 | $6.50 | $72, 294 $6. 60 | $52, 803 $6.78 | $54, 249 $7.05 $146, 427 $6.02 $140, 485 $6. 10 
i. 9, 699 . 89 9, 838 . 90 6, 55! . 84 , 995 .78 | 23,707 -97 =19, 151 | . 83 
Gross earnings -........-- 80,048 | 7.39 | 82,132} 7.50) 59,362) 7.62 | 60,244 7.83 | 170,134| 6.99 150,636 | 6.94 
Salaries and wages......-.---.-- 19,083 | 1.76| 19,463| 1.78| 14,418, 1.85| 14,493, 1.88) 40,706| 1.67 1. 69 
Interest on borrowed money---- 675 | -06| 2,612 -24 | 1,067 -14| 1,834 -24 | 1,384 | -06 3,410 15 
Interest on deposits...........-- 25, 281 2.34 | 24,150 2. 20 14, 010 1.80 13, 434 1.75 60, 078 2.47 49,957 2.17 
ES a Se eee 5, 269 49 5, 417 -49 | 4,339 | . 56 4, 484 .58 | 8122 33 8,018 35 
Other enpemess...............~- 11, 795 1.09 | 12,271 1.12; 8,207 | 1.06 8, 1.13 | 21,803 90 21,275 .92 
Total expenses......-....- | 62,103 5.74| 63,913| 583 | 42,131| 5.41| 42,945 5.58 | 132,003| 5.43 121,650) 529 
Net earnings.............- 17, 945 1. 66 | 18, 219 1.66 | 17,231 2. 21 17, 299 2.25 | 38,041 1.56 , 37,986 1. 65 
See 13, 109 11.63 | 15, 993 11.89 7, 803 11.24 11, 093 11.78 10, 616 1.60 12, 781 | 1,74 
Losses on securities_..........-- 954 | 2.34 | 918 2.37 | 379 2.26 370 2.25| 2, 2.45 3, 392 | 1, 59 
Co EEE BOOP betacencusl i | een eg Sn | eg ee 
oO)... ee 16, 428 1.52 | 19,138 1.75 | 10,540 | 1.35 | 12,997 1.69 | 16,540 | .68 | 20,081 | . 87 
Net joames®...............|° A 1.14 15,653 1. 43 7, 939 1.02 9, 919 1.29 12, 182 | . 50 14, 718 | -64 
Net addition to profits........-- | 5,623 52 2, 566 | .B 9, 1.19 7,3 .96 | 25,859 1.06 | 23,268 1.01 
Dividends declared_......-.-.-- % See 8, 738 |.----..-- tt Sone IGS besetacase aa TAGES betencees« 
1 Amount per $100 of loans 3 Total losses charged off less recoveries on assets previously charged off. 
2 Amount per $100 of security holdings. 
PROFITS OF MEMBER BANKS IN RELATION TO EARNING ASSETS AND INVESTED CAPITAL, YEARS ENDING JUNE 30, 
1925 AND 1924 
{In thousands of dollars) 
Pe ee Oe ee or ns 
ccerine | New York Philadelphia Cleveland Richmond , 
Boston district | district district district district Atlanta district 
ame ‘ r a ee 
1925 1924 1925 1924 1925 1924 1925 1924 1925 | 1924 1925 1924 
—|___ -——_| ——_—} — —|—— — 
Capital, surplus, and undivided | } 

WINS occcentactuuadan -oumad 350, 635) 340, 333, 1, 287, 242)1, 218,472} 444,934 405,034 517,253) 495,367 232, 264| 226,147 176,596; 172, 233 
BI i dshewndhewacecedcnsd 1, 545, 835|1, 464, 66315, 743, 718|5, 216, 771|1, 310, 538/1, 204, 870 1, 934, 736|1, 850,942) 968,680) 944,295 820,112 765,450 
ee | 626,903} 585, 105)2, 862, 383/2, 478,077} 854,568) 782, 599 1,016,040) 924,613) 261,539) 258,106 187,986 182, 482 

Earning assets !.........-.- \2, 172, 738/2, 049, 768)8, 606, 101/7, 694, 848)2, 165, 106|1, 987, 469 2, 950, 776/2, 775, 555, 1, 230, 21911, 202, 401 1, 008,098 947,932 
Earning assets per $1 of capital, 

surplus, and undivided profits. $6. 20 $6. 02 $6. 69 $6. 32) $4. 87 $4. 91 $5. 70 $5. 60 $5. 30 $5. 32 $5. 71 $5. 50 
Profit per $100 of earning assets --. 1. 07 . 99) 1. 56 1. 51) 1.99 1.95 1. 54 1. 47 1. 29 1. 41 1. 38 1. 32 
Profit per $100 of capital, surplus, 

and undivided profits ?_.....- 6. 63 5. 94) 10. 45 9. 56 9. 68 9. 56 8.77 8. 22 6. 82 7.49 7. 89) 7.2 

Chicago district | St. Louis district | Minneapolis | acy | pines | = 
oi) WT: has cinta ass ogg | r | mM tap teen 
1925 | 1924 1925 1924 1925 1924 | 1925 | 1024 1925 1924 | 1925 | 1924 
| ee a 
Capital, surplus, and undivided 

WOO ii waadseatsguecacudince 626,014) 613,117) 198,018, 195, 799) 123, 242) 130,273) 160,783; 168,110 157,804 157, 571! 319, 390; 304, 699 
LS 1 RHE A eceetlee all copie 068, 034/2, 905,671 874,421, 843,709! 615,952) 656,199 802,462} 846,060| 631,347 622, 733|1, 777, 987|1, 724, 352 
| ee ree 1, 158, 517)1, 031, 342, 336,348) 329, 741| 262, 966 209, 687| 280,095; 249,384) 147,912, 146, 913 656,172; 577,092 

Earning assets !..........- 4, 226, 551/3, 937, 013 1, 210, 7691, 173,450 878,918! 865, 886)1, 082, 557/1, 095, 444) 779,259 769, 646/2, 434, 159 2, 301, 444 
Earning assets per $1 of capital, 

surplus, and undivided profits. $6.75 $6. 42 $6. 11 $5. 99 $7. 13 $6. 65) $6. 73 $6. 52 $4. 94 $4. 88 $7. 62 $7. 55 
Profit per $100 of earning assets... 1. 08 1.10 1.01 1.12 . 43 . 21) . 52 2 1.19 . 96 1. 06 1.01 
Profit per $100 of capital, surplus, } 

and undivided profits*......_.| 7. 29 7.07 6. 16 6. 69 3. 08 1. 41) 3. 50 1. 53 5. 88 4. 68 8. 10 7. 64 

} } | 
1 Averages of amounts on call dates. : : , ; 
3 Obtained by dividing net profits by average amount of invested capital; equivalent to the product of the two preceding ratios. 
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VOLUME AND DISTRIBUTION OF BANK- 
ERS’ ACCEPTANCES 


Volume of acceptances.—Volume of accept- 
ance credit has shown its usual seasonal fluctua- 
tions during 1925, corresponding with the fluc- 
tuations in foreign trade, and the volume of 
outstanding bills, as indicated by a comparison 
of member bank acceptances outstanding on 
call dates, like the volume of trade, has been 
at a higher level than during the three previous 
years. This year, for the first time, the 
American Acceptance Council has made a 
survey of bankers’ acceptances outstanding at 
the end of each month, so that it is possible 
to follow the movements of the acceptance 
business more closely than before. The table 
below shows the council’s estimates for 1924 
and 1925, classified according to the type of 
transaction on which the bills were based: 


BANKERS’ ACCEPTANCES OUTSTANDING 


[In millions of dollars] 


l l 
| Goods | 
stored | 


in or 
Ware- | ‘Dollar |shipped 


| 

Do- | 

mes- 
tic 


Date house ex- | be- | Total 
credits | change | tween | 
foreign | 
coun- | 

{ 


Imports 


BS 


aooane 








These figures show a steadily declining total 
volume of acceptance credit in use from De- 
cember until September, when it began to 
increase again rs ate the seasonal growth 
in the volume of the country’s foreign trade, 
which had reached its low point in June. The 
September increase in acceptances, it will be 
noted, occurred almost entirely in bills based 
on imports and exports, on dollar exchange, and 
on goods in storage or in course of shipment 
outside the United States. The volume of bills 
based on domestic shipments or storage con- 
tinued to decline during September. A con- 





densed classification of the bills purchased by 
Federal reserve banks during recent months, 
according to the commodities on which they 
were based will be found on page 877 of this 
issue of the BULLETIN. 

Geographic distribution.—The distribution of 
the acceptance business among Federal reserve 
districts, as indicated by the most recent figures, 
is much the same as at the end of last year, 
with a marked concentration in New York, and 
Boston leading the other districts in the volume 
of bank bills outstanding. The distribution of 
acceptances executed by member banks among 
the various districts on January 31, 1924, was 
shown in the FepERAL REesERVE BULLETIN for 
March. Below is a table showing comparable 
figures for the end of September, 1925, and 
also the distribution among districts of all 
acceptances outstanding as estimated by the 
American Acceptance Council: 


DISTRIBUTION OF BANKERS’ ACCEPTANCES OUTSTAND- 
ING AT Enp oF SEPTEMBER, 1925 


[Amounts in thousands of dollars) 





| 

| Acceptance coun- 
cil’s survey, 
Sept. 30 


Member bank con- 
dition statement, 
Sept. 28 





| Per cent 
of total 


35, 931 
295, 174 
14, 224 
7, 231 
10, 314 
14, 931 
21, 784 


1, 238 

Minneapolis 1, 127 
Kansas City | 36 
Dal | 4 2, 044 
| | 21, 293 


425, 327 


Per cent 


Volume of total 


Volume 


~ 


o.« PPP errs 
WNWABISONO 


> 


- . FPN YSSow 
NI 








The acceptance council’s estimate includes 
acceptances of nonmember banks and banking 
corporations and indicates that the acceptance 
business of these institutions is concentrated 
even more closely in New York than that of 
member banks. The council’s figures are 
more comprehensive also because they include 
acceptances held by the accepting bank, while 
member bank figures exclude such acceptances. 

Methods of distribution to investors.—In dis- 
tributing acceptances to investors bills may be 
marketed by the drawers or their banks as 
indorsed bills or they may be sold by the 
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acceptors as unindorsed bills, either directly to 
investors or to dealers who make a business of 
distributing them. The extent of the business 
of bill broking is indicated by the reports of 
dealers in New York, Boston, and Chicago dur- 
ing the past three years. The turnover of bills 
reported by these dealers shows a gradual in- 
crease and has averaged over $200,000,000 
monthly during 1925, about three-fourths of this 
business being done in New York. Their pur- 
chases may be classified by classes of sellers as 
follows: 


AVERAGE VOLUME OF BILLS PURCHASED WEEKLY BY 
ACCEPTANCE DEALERS 


{Amounts in thousands of dollars] 


New York Boston Chicago 


| 


| Per 
Amount) cent 


Per Per 
cent Amount 


| Amount cent 





1923 
17, 628 
7, 505 
8, 335 


33, 468 


From acceptors - . .-. 
From indorsers 
From others........ 











1924 
17, 744 

7, 962 
15, 486 


| 41, 192 


From acceptors - . . .| 
From indorsers 
From others 








1925 (Jan.-Nov.): 
From acceptors - - - -| 
From indorsers 
From others 


21, 444 
9, 887 
16, 741 





48, 072 





Dealers purchase a large part of their bills 
from accepting banks, but this is less predomi- 
nantly the case in New York than in Boston 
and Chicago. A comparison of dealers’ reports 
in Chicago with certain figures reported by 
accepting banks there indicates also that the 
bulk of bills marketed by acceptors there are 
disposed of through dealers. Indorsers are 
more likely to sell bills directly to investors. 

Distribution of acceptance holdings.—The 
purchasers of bank bills are largely banks, 
including the Federal reserve banks. With 
regard to the distribution of acceptance hold- 
ings, data are available as to the monthly 
sales of dealers, the holdings of member banks 
at certain times, and the monthly purchases 
and holdings of Federal reserve banks. The 


70922—25t—_—_4 


FEDERAL RESERVE BULLETIN 





875 


following table gives the distribution of dealers’ 
average weekly sales during 1923, 1924, and 
1925: 


AVERAGE VOLUME OF BILLS SOLD WEEKLY BY 
ACCEPTANCE DEALERS 


[Amounts in thousands of dollars] 


New York Boston 


Per 
cent 


Per 


cent Amount 


Amount 


1923: 
To local banks 
To outside banks. -- 


1, 441 44 
637 19 
638 20 


570 17 
3, 286 | 100 


592 
920 | 
519 
521 | 


2, 552 | 


8, 023 | 
| 82, 824 | 








1924 | 
1, 055 | 
926 


22, 536 
7, 353 
2, 887 
7, 528 


40, 304 


2, 163 50 
518 12 
659 15 311 | 

| 


o8| 23/ 377| 14 
4,338 100| 2,669 100 


To local banks 
To outside banks__-| 











1925 (Jan.-Nov.): 
To local banks 
To outside banks -- 
To others 
To Federal reserve 


24, 710 
9, 661 
3, 434 


9, 779 | 


1,824 | 35 885} 31 
428; 8/ 1,021| 35 
724| 14 393; 14 


| | 
2,215| 43 584| 20 


5,191 100, 2,883 100 





47, 584 


Dealers in New York and Boston have sold 
bills chiefly to local banks, but Chicago deal- 
ers, it will be noted, have distributed almost as 
large a volume to out-of-town banks. Sales to 
other investors, such as corporations and 
trustees with paren sage rf idle funds, have been 
a small percentage of the total in New York 
and Boston, but in Chicago have formed a 
variable and sometimes important element. 
Since Federal reserve banks stand ready to 
take, at definite minimum rates, any indorsed 
bills offered them, they constitute an overflow 
market for dealers yas 4 enable them to dispose 
of bills in excess of the volume that they find it 
profitable under prevailing money rate condi- 
tions to carry in their own portfolios. The 
dealers’ holdings of bills are financed through 
their own or borrowed funds, and the profit on 
this part of their business depends in oe upon 
the relation between bill rates and the rate at 
which they can borrow in the call market— 
usually one-half of 1 per cent below the call 
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rate on stock-exchange loans. Reported figures 
show a rough correspondence between the aver- 
age size of dealers’ portfolios and the spread 
between the rate earned by the bills and the 
rate at which the dealers can borrow money. 
Thus the portfolios of New York dealers as 
reported at the middle of each month aver- 
aged $39,413,000 during 1923, when the stock- 
exchange call rate was generally between 434 
and 5 per cent and the rate on 90-day bills 
4% per cent, and in 1924 averaged $63,650,000, 
when the call rate was usually as low or 
lower than the 90-day bill rate. During the 
first 11 months of 1925, again when the call 
rate was &% to 14% per cent higher than the 
90-day bill rate, the average size of these 
dealers’ portfolios fell to $40,323,000. In addi- 
tion to outright sales to Federal reserve banks, 
dealers seek their aid through sales subject to 
agreement to repurchase at the end of 15 days. 
These sales are not shown in the dealers’ re- 
ports, but their importance is indicated by the 
reserve banks’ statistics of purchases discussed 
below. 

The total purchases of reserve banks are not 
made wholly or even chiefly from dealers, how- 
ever, but from banks, member and nonmem- 
ber, and these purchased bills must bear the 
indorsement of some bank other than the ac- 
ceptor of the bill. The holdings of accept- 
ances by member banks which are thus eligible 
for purchase by the reserve banks and of ac- 
ceptances not so eligible because held by the 
accepting bank are shown in statistics of classi- 
fied loans compiled for all member banks on 
June 30 of each year from 1919 to 1924, inclu- 
sive. The following table gives these figures 
in comparison with the totals of member-bank 
acceptances outstanding on the same date: 


ACCEPTANCES EXECUTED AND HELD BY MEMBER BANKS 


{Amounts in millions of dollars] 





Member | Per cent of accept- 
bank ac- ances held by 
ceptances Acceptances held member banks to 
outstand- | by member banks total member 
ing (in- bank acceptances 
cluding outstanding 
those 
held by 
accepting | | | 
banks) | Own Others Total Own) Others | Total 
June 30— 
ee 557.2 | 90.7 170.8 261.3 16.3 30. 6 47 
711.9 | 38.3 268. 4 306. 7 5.4 37.7 43 
ea 464.9 33.0 164. 7 197.7 - fe 35. 4 43 
1922 _. 368.7 48.0 168. 6 216.6 | 13.0 45.7 59 
1923 _. 389.0 23.8 152.3 176.1 6.1 39. 2 45 
1924 366.5 61.8 171.8 233.6 16.9 46.9 64 


| 
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From these figures, it appears that member 
banks are large holders of bankers’ accept- 
ances in relation to the volume created wy 
them, although these assets form only from 1 
to 2 per cent of their total loans. The geo- 
graphical distribution of the holdings of ac- 
ceptances by member banks is similar to the 
distribution of their acceptance liabilities, 
with an even closer concentration in the east- 
ern cities, particularly New York, which was. 
more marked in 1924 than previously. 

The next largest group of investors in bank 
bills after member banks are the Federal re- 
serve banks, which through their purchases 
furnish credit to both member banks and to 
others. The holdings of the system in rela- 
tion to the volume of bills outstanding during 
the past year is shown in the table below: 


FEDERAL RESERVE BaNks’ HoLpINGs oF BANKERS 
ACCEPTANCES 
| 
Per cent 
| of total 
| Amounts accept- 
| of hold- ances 
| ings (in outstand- 
| thousands __ ing (ac- 
| of dollars) | ceptance 
council’s 
estimates) 
1904, endl ef December... ...........-........- 386, 873 | 47.1 
1925, end of— 
A eer eee © eee et 312, 734 37.5 
DEEN s iuiditinsnetedakcacictvcncemeudane 314, 921 | 39.0 
RR IRE NEE SS SiR) RN 312, 369 | 39.0 
IR pickets ak accstcdu ant Menuduske ces 260, 851 | 34.5 
| ERE SR oer = ane 287, 265 | 42, 2 
DRG 2+ cccncmusaackiedsvecndentoncsecedats 253, 492 41.1 
a i 207, 284 | 36. 4 
I sc asi: ists en eR Soe LR caine | 211, 199 38.0 
NE so oe no ging eenn genes ar kamenn 267,040 | 44.0 





These figures indicate that the bill holdings 
of reserve banks have reflected in a general 
way the fluctuations in the volume of accept- 
ance credit in use during 1925, but they have 
remained at a higher level relative to the total 
volume of bills outstanding than in 1924. 
From the above analysis of available statistics 
as to the distribution of bankers’ acceptances 
it appears that the holdings of member banks 
and of Federal reserve banks comprise the 
bulk of acceptances outstanding. e latter 
have amounted to nearly 40 per cent of the 
total on the average during 1925 and those of 
member banks have probably been as large 
judging from the average June 30 figures for 
recent years. Dealers’ portfolios account for 
some 6 per cent more, leaving approximately 
15 e cent as the share of nonmember banks 
and of other investors, including holdings of 
their own bills by nonmember accepting banks. 
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COMMODITY CLASSIFICATION OF ACCEPTANCES 


PRINCIPAL COMMODITIES UNDERLYING ACCEPTANCES oGnt son BY FEDERAL RESERVE BANKS DURING JANUARY 
TOA » 1925 











Commodity January | February March | April May June July August Total 

Pe a oa ee ee ae oe . , = , 
NR iis cde lovee cenksal $40, 822, 413 |$53, 350, 675 |$50, 481, 632 |$24, 507,335 $44, 151, 641 $29, 640,878 $15, 848, 241 |$15, 459,623 $274, 262, 438 
Grain... ‘ | 13, 871, 522 | 18, 555, 065 | 17, 873, 848 9, 112,428 | 12, 943, 501 9, 476,888 | 4,271, 541 9, 573,298 . 95, 678, 091 
a 6, 498,212 | 6,974,016 | 12,835,210 | 7,296,915 16,095,732 | 9,928, 297 8, 083,405 | 11, 079, 841 78, 791, 628 
CO 12, 722, 551 | 11,223,700 | 9,626,939 | 8,268,092 8,278,830 | 6,822,860 | 7,059,761 | 12,932,740: 76,935,473 
Bas 5a dbslecane tpecade cians ...| 5,374,416 | 10, 857,859 | 10, 072,867 | 5,129,069 | 9,739,265 | 11, 288,658 | 13,496,815 | 13,678,510 79, 637, 459 
; | Sa 5, 727,812 | 7,473,296 | 7,829,309 | 3,610,381 | 5,514,792 | 4,350,347 | 3,853,969 | 5,190,356 | 43, 550, 262 
Se 2, 636, 876 | 4, 008, 914 4, 501, 834 | 2, 234,7 7,728,227 | 3,574,658 | 4,954,093 4,772,304 34,411,614 
Hides and skins._...........---.-| 2,443,358 | 3,913,388 | 3,957,332 | 3,462,367 | 5,319,289 4,932,321 | 4,304,900 5,639,173 | 33,972,218 
I EL, cin t nnkn aden’ _...---, 2,988,818! 1,212,643 | 2,396,294! 1,883,669 | 3,404,448 | 6,324,024 | 3,986,078 | 5,598,953 27,794,927 
Lard and meats-_-.....-.-.-- Raw 2, 419, 875 2, 664,562 | 2,865,675 | 1, 982, 745 1, 070, 161 2, 876, 483 1, 330, 730 | 2, 104, 004 17, 314, 235 
, Eee ee 1, 087, 576 728, 942 | 1,306,810 | 1,746,979 | 3,526,875 | 2,002,925 | 2,440,617 | 2,064,544 | 14, 905, 268 
I a i alia _..--| 1,479,563 1, 215, 447 2, 750, 671 2, 514, 072 | 950, 086 1, 377, 549 1,027,008 | 1,607,971 12, 922, 367 
J Se Ree bate 683, 464 1,253,368 | 1,373,854 | 513,367 | 1,276,578 | 1,726,740 | 1,397,885 | 1,749, 142 9, 974, 398 
pL ee eee 963, 474 741,426 | 1,305, 889 756,122 | 1,352,496 1,236,576 1,251,503 | 2,269,290 9, 876, 776 
i  vecanknseeeasoy ae 872,098 1,479, 198 821, 840 710, 153 1, 261, 877 223,293 | 1, 126, 366 | 913, 879 7, 408, 704 
ae ER Racy ewe dithd as 235, 984 922, 915 397, 851 | 800,637 | 1,305, 940 788, 271 631, 998 | 561, 485 5, 645, 081 
ls ha eae iodine Gn eil 258, 976 615, 849 930, 369 758, 775 746, 838 779, 596 | 967, 679 735, 374 5, 793, 456 
Cotton manufactures-- -_.....--- 618, 848 393,174 | 1,384,518 438, 514 b 412, 301 | 486, 253 594, 198 4, 761, 770 
| ERS ae 875, 000 188,075 | 1,147, 156 3, 050 291, 450 458, 500 | 769, 880 | 592, 202 4, 325, 313 
, ae oe dana 207, 964 559, 750 344, 001 500, 000 393, 815 258, 758 | 142, 845 | 646, 875 3, 054, 008 
Cn teewsnnadictpeewenen 555, 780 291, 084 526, 497 257, 758 149, 090 387, 789 | 430, 146 | 384, 367 2, 982, 511 
: Stree ss 322, 383 527, 940 515, 342 328, 368 81, 120 163, 466, 250 | 172,283 4 2,577, 126 
Farm implements... ------...---.-- 3, 864 175, 000 935, 000 nn eee 250, 000 | _ 7 . ¢ Sees 2, 391, 741 
i citicis outs inners 45, 85, 000 625, 000 71, 048 A a | 57, 200 55, 000 1, 155, 748 
Miscellaneous. _----.---..-.--- 15, 800, 321 | 22,319,809 | 18,327,836 | 14,726,898 | 27,548,773 | 26, 461, 167 | 25,639,672 | 30,994,095 | 181, 818, 571 
Unclassified ..__....-.-- _....----| 1,714,160 | 1,960,572 | 1,931,748 356, 900 312, 849 877, 209 | 200,117 | 1, 162,774 8, 516, 329 
» | Le ee _|121, 230, 308 |153, 691, 667 |157, 065, 322 | 92, 270,350 154, 095,137 126, 619,528 |104, 952,919 |130, 532, 281 |1,040,457,512 

| 











1 Figures do not include Dollar Exchange Bills or acceptances purchased under a repurchase agreement. 
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MEMBER BANK BORROWINGS FROM 


FEDERAL RESERVE BANKS, BY CLASS 


OF BORROWING BANK 


The following tables show for recent years 
the amount of member bank borrowings from 
Federal reserve banks, distributed between 
banks in leading cities and all other member 
banks, and separately the amount of borrow- 
ings for member banks in New York City and 
in other leading cities. The borrowings shown 
represent the total of discounts by Federal 
reserve banks for all member banks. The 
New York City members included are those 
whose condition is reported weekly to the 
Federal Reserve Board (about 60 banks) while 
the members in other leading cities include 
all the rest of the weekly reporting member 


banks (about 665 banks) located in 100 cities. 
The borrowings of ‘‘all other’? member banks, 
as given in the table, represent that part of the 
total discounts of member banks with the 
Federal reserve banks which is not represented 
by the borrowings of weekly reporting member 
banks in 101 leading cities. The data are given 
for the last weekly report date (last Wednesday) 
in each month from January, 1922, to Novem- 
ber, 1925, both for all Federal reserve districts 
combined and for each district. Those given 
for all districts combined are the ones which 
underlie the chart in the Review of the month, 
page 840. 





MEMBER BANK BORROWINGS FROM FEDERAL RESERVE BANKS 


{In thousands of dollars} 


ALL DISTRICTS 


Discounts with Federal reserve banks 





Weekly reporting member 


Weekly reporting member 
5 














banks anks 
; All | <All All All 
Last weekly report date (Wednesday) : | other _ other 
in— member | | | member Member | | | member 
banks | In New | In other | hanks banks In New | In other | banks 
Total York leading Total | York | leading . 
City cities City | cities 
| 
1922 1923 
- | | Par a ae pe i Pia cal 
ss ig es a ta pokes wae 850,173 | 409,293 | 61,851 347, 442 | 440,880 597,251 379, 394 | 197,747 | 181, 647 217, 857 
| Re _..--| 721,283 | 321,187 | 43,472 277,715 400,096 595,760 385,514 | 150,631 234, 883 210, 246 
a eee : 635,952 | 267,570 | 22,529 245,041 | 368,382 700,019 | 474,953 | 165,552 | 309, 401 225, 066 
ARRAS EEA ge ny See 500, 097 159, 453 | 8, 058 151,395 | 340,644 636, 597 402, 476 97, 301 305, 175 234, 121 
eh a en ebay Meee 471, 490 156, 782 5, 783 150,999 | 314,708 730,995 459, 131 106, 734 | 352,397 271, 864 
June.. 469,101 | 164, 273 52, 579 111,694 | 304,828 | 774,963 491,061 92,133 | 398, 928 283, 902 
a 379, 981 97, 832 9, 728 88,104 | 282,149 760,539 472,138 102,440 369, 698 288, 401 
ea eee 404, 368 127, 437 21, 082 106,355 | 276,931 815,518 | 521, 253 118,152 403, 101 294, 265 
Sa ee 420,180 , 159, 146 23,781 135,365 | 261,034 | 862,008 573,304 132,939 | 440,365 288, 704 
ae ‘ - 469, 399 226, 569 57, 150 169,419 | 242,830 883,800 592,882 129,753 | 463, 129 290, 918 
ll eee 650, 096 | 381, 893 81,234 300,659 | 268, 203 794, 381 508, 244 56,282 451,962 286, 137 
ee 629, 885 369, 575 81, 964 287,611 | 260, 310 857, 151 574, 698 123, 251 451, 447 282, 453 
1924 1925 
January. ...... Sa a atta —_ 522, 307 271, 557 58, 571 212, 986 250, 750 273, 692 129, 311 45, 378 83, 933 | 144, 381 
| AE ee ae .----| 531,590 297, 452 71,327 | 226,125 234,138 | 433,805 | 288, 769 182, 339 106,430 | 145, 086 
LSS Sea eee 50,014 | 203,272 229,029 377,641 | 218,373 90,406 127,967 | 159, 268 
RS er eee 447,185 , 204, 253 4, 333 199,920 242,932 399,985 | 211,004 46,653 | 164, 441 188, 891 
EE Oe 429, 600 181, 461 18,493 | 162,968 248, 139 413,999 | 218, 059 71, 228 146,831 | 195,940 
| SSE ee 350, 131 106, 144 8, 047 98, 097 243, 987 455, 445 254, 749 72, 870 181, 879 200, 696 
ES tera eee ee 72, 387 5, 714 66,673 221,508 468,356 | 259, 871 57,728 202,143 | 208, 485 
rl eke mageennhn deni 262, 560 58, 825 8,980 | 49,845 203,735 579,675 370,075 135,254 234,821 209,600 
pepeemnoet..............- 259, 863 74, 641 9,600 | 65,041 185,222 633,188 | 443,529 | 165,625 | 277,904 189, 659 
SE ee eR 65, 077 11, 861 53, 216 157,488 | 589,994 | 403,493 | 84,942 318,551 | 186, 501 
OS SS eee 66, 219 5, 056 61, 163 155, 186 643, 875 427, 594 116, 361 311,233 | 216, 281 
RS eee ee: 314, 128 154, 485 30, 975 | 123, 510 PORE ecw cwuweddlkh bed anbeuicbuabaantalskoedanadenneeeslenawe 
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MEMBER BANK BORROWINGS FROM FEDERAL RESERVE BANKS-—Continued 
{In thousands of dollars} 
BOSTON DISTRICT 


Discounts with Federal reserve banks 








«922 1923 1924 1925 
Last weekly report . 
date (Wednesday) 
in— ¢ ; Weekly Weekly Weekly Weekly 
An |Teporting) another! all |TePOTtING) Another; All °POTNB| another | All |reporting | all other 
member homey oc in member | member ann on io member | member heres wy member | member | commen in | men ber 
banks leading banks banks leading banks banks leading banks banks | leading banks 
cities cities cities cities 
Ts See 38, 390 19, 731 18, 659 51, 342 32, 685 18, 657 36, 927 17, 660 19, 267 20, 586 | 5, 124 | 15, 462 
0” 45, 315 30, 311 15, 004 48, 565 30, 643 17, 922 35, 168 13, 279 21, 889 26, 678 10, 431 ! 16, 247 
| Pes 43,7 757 24, 820 18, 937 56, 760 37, 682 19, 078 22, 512 6, 978 15, 534 27, 883 10, 919 16, 964 
pe ee | 20, 576 6,470 14, 106 34, 145 17, 801 16, 344 22, 333 8, 323 14, 010 29, 277 13, 752 15, 525 
DE. cacvestenthda 24, 677 12, 298 12, 379 56, 842 35, 379 21, 463 20, 381 4, 299 16, 082 33, 702 16, 550 17, 152 
BU, .oxccéviladawas 27, 222 2, 723 14, 499 48, 342 27, 757 20, 585 15, 783 1,991 13, 792 33, 77 16, 424 17, 346 
[EE gst ee oe 26, 047 16, 513 9, 534 | 45, 322 26, 884 18, 438 10, 265 1, 025 9, 240 26, 609 10, 225 16, 384 
Sas xnks dinehoae 23, 845 14, 363 9,482 | 69,959 48, 102 21, 857 11, 603 | 1, 292 | 10, 311 35, 507 19, 953 15, 554 
September-.-._-...-- 25, 440 15, 527 9,913 | 538,215 33, 626 | 19, 589 10, 529 1, 273 9, 256 50, 016 30, 999 19, 017 
} ' 
LL a ae 29, 942 19, 946 9, 996 40, a 21, 931 18, 550 6, 689 621 6, 068 34, 871 18, 238 16, 633 
November... --.----- 77, 121 53, 929 23, 19% 70, 23. 47, 483 22, 752 15, 496 3, 519 11, 977 38, 961 11, 988 26, 973 
December. -------- 69, 971 47, 432 22, 539 | 79, 262 55, 067 24, 195 28, 994 11, 236 17, 758 |... ieee = diecais Rinaedogied ‘ 
NEW YORK DISTRICT 
January............| 118,295 | 88, 991 29,304 | 251,864 | 227,078 | 24,786 105,246 | 76,920| 28326' 84,501} 63,200/ 21,211 
February. .--- .---| 100,973 74, 221 26, 752 210, 222 184, 867 25, 355 123, 416 96, 477 26, 939 226, 927 204, 632 22, 205 
March._. re 74, 446 48, 883 25, 563 228, 901 201, 683 27,218 ' 93,862 69, 595 24, 267 136, 821 108, 294 28, 527 
ES eee 47, 092 23, 465 23, 627 154, 134 126, 676 27, 458 47, 861 22, 818 25, 043 87, 698 62, 157 25, 541 
TE = cdndchaekounn 43, 156 20, 795 22, 361 171, 125 140, 813 30, 312 59, 862 34, O81 25, 781 110, 446 84, 075 26, 371 
SS Se. ee 87, 840 65, 008 22, 832 160, 328 129, 236 31, 092 41, 920 18, 969 22, 951 120, 885 93, 879 27, 006 
aaly..... eer 30, 610 15, 469 15, 141 167, 569 138, 632 28, 937 39, 146 20, 511 18, 635 110, 630 85, 360 | 25, 270 
eee 44, 821 31, 636 13, 185 180, 312 154, 607 25, 705 33, 734 18, 907 14, 827 192, 834 163, 599 29, 235 
September__......-.- 46, 636 33, 462 13, 174 200, 452 172, 095 28, 357 35, 222 20, 764 14, 458 229, 060 196, 942 32, 118 
| Fe 85, 926 70, 793 15, 133 201, 803 168, 974 32, 829 33, 218 18, 144 15, 074 156, 255 ang = 34, 077 
November._.._-..--- 137, 022 110, 556 26, 466 131, 843 97, 337 34, 506 35, 688 20, 175 15, 513 187, 759 161, 26, 437 
December... ..---- 144,810 | 115,915 28, 895 204, 956 165, 822 39, 134 81, 322 58, 400 22, 922 atin 
PHILADELPHIA DISTRICT 
January ...........- 72, 316 34, 205 38, 111 51, 807 28, 336 23, 471 43, 333 14, 013 29, 320 25, 357 3, 310 | 22, 047 
jy 5 73, 975 37, 865 36, 110 53, 556 30,940 | 22,616 44, 353 18, 026 26, 327 27, 843 6, 455 21, 388 
Nice odekcsecesu 63, 815 27,839 ' 35,976 65, 555 39, 759 25, 796 38, 714 13, 412 25, 302 41, 108 16, 898 | 24, 210 
ee 46, 472 13, 895 32, 577 51, 691 26, 493 25, 198 36, 053 12, 027 24, 026 37, 108 12, 689 | | 24, 419 
ES ae 49, 409 18, 213 31, 196 70, 083 40, 342 29, 741 33, 191 10, 494 22, 697 41, 633 14, 264 | 27, 369 
Ee eee 44, 715 17, 760 26, 955 72, 380 43, 475 28, 905 27, 260 7, 519 19, 741 37, 736 11, 098 | 26, 638 
A ee 41, 278 15, 737 25, 541 62, 447 35, 557 26, 890 24, 356 5, 874 18, 482 51, 262 22, 892 | 28, 370 
Sc cndtnnsinens 38, 023 13, 927 24, 096 62, 627 37, 227 25, 400 19, 797 4, 466 15, 331 48, 506 22, 330 26, 176 
September--._.-.---- 39, 413 16, 365 23, 048 58, 995 34, 451 24, 544 17, 524 3, 761 13, 763 43, 948 20, 213 | 23, 735 
ae 40, 986 18, 669 22, 317 61, 820 34, 903 26, 917 19, 284 4, 895 14, 389 59, 688 32, 158 | 27, 530 
November........... 57,317 30, 939 26, 378 55, 686 25, 442 30, 244 23, 395 3, 819 19, 576 59, 108 23, 948 35, 160 
December. ._......-. 53, 638 26, 918 26, 720 62, 150 29, 214 32, 936 36, 284 13, 090 23, 194 seb anil aneken esau 
| 
CLEVELAND DISTRICT 

pT 79, 460 55, 562 23, 8U8 20, 223 8, 031 12, 192 31, 432 13, 753 | 17, 679 32, 809 17, 138 15, 671 
February. ........ _ 64, 874 42, 817 22, 057 23, 252 10, 943 12, 309 39, 269 22, 784 16, 485 42, 654 26, 411 16, 243 
March.....-- Faiacacehaeiate 55, 001 33, 010 21, 991 39, 741 24, 126 15, 615 41, 343 22, 098 | 19, 245 37, 007 20, 659 16, 348 
a nes! 49, 540 27, 009 22, 531 47, 191 31, 302 15, 889 45, 132 24, 581 20, 551 44, 380 25, 442 18, 938 
c 2 : 49, 405 28, 927 20, 478 54, 714 38, 469 16, 245 50, 020 30, 430 19, 590 47, 568 27, 552 20, 016 
edt aback cine aces 36, 950 17, 515 19, 435 64, 932 48, 980 15, 952 29, 324 11, 022 | 18, 302 54, 587 35, 376 19, 211 
Ph cicmanees sti 24, 967 7, 700 17, 267 54, 860 40, 317 14, 543 20, 151 5, 740 | 14, 411 53, 515 36, 533 16, 982 
August -___- aane 26, 566 10, 426 16, 140 52, 875 38, 187 14, 688 16, 806 2, 279 | 14, 527 53, 161 34, 264 18, 897 
September-.......-- 32, 519 16, 937 15, 582 55, 359 39, 089 16, 270 28, 683 13, 118 | 15, 565 59, 616 39, 418 20, 198 
a 37, 429 21, 111 16, 318 63, 240 43, 614 19, 626 20, 786 4, 571 16, 215 77, 565 59, 332 18, 233 
November.......-.-.- 54, 606 34, 880 19, 726 60, 267 39, 130 21, 137 26, 214 9, 245 | 16, 969 75, 923 55, 398 20, 525 
December ere 50, 681 31, 718 18, 963 68, 840 46, 177 22, 663 42, 073 23,790 } 18, 283 : A eee see” 
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[In thousands of dollars] 
RICHMOND DISTRICT 
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MEMBER BANK BORROWINGS FROM FEDERAL RESERVE BANKS—Continued 





1922 1923 1924 
Last weekly report |———____—_ 
date (Wednesday) | E | 
ene W ney Weekly | Weekly 
All = |Feporting | 41) other All | Feporting | 41 other An | Feporting | 41) other 
— os mg od member member — id member member | = member 
| banks leading banks banks leading banks banks leading banks 
| cities cities cities 
a B ss oe os ooo ee 
eee 85, 672 44,620 | 41,052 37, 863 20, 164 17, 699 45, 525 26, 471 19, 054 | 
SS OEE 77,159 | 38,568 | 38,591 43, 793 25, 802 17, 991 52, 379 32, 437 19, 942 
March......-...----| 74,509 | 36,027 | 38,482 | 50,366 31,200 19,166 55,775 32,743 | 23, 082 
| | 
TC sere | §9, 407 25, 054 34,353 | 58,940 36, 845 22, 095 59, 980 31, 488 28, 492 
| ARES ee 47, 672 16, 282 31, 390 62, 789 35, 575 27, 214 50, 033 20,730 | 29,303 
| EE 40, 244 11,098 | 29,146 65, 986 37, 099 28, 887 54, 305 20,651 | 33, 654 
| | | | 
ae eee 35, 809 8, 064 27,745 67, 598 38, 078 29, 520 40,698 | 13,418 | 27, 280 
9 4 10,445 | 25, 459 69, 741 38, 784 30, 957 34,220 8,934 25, 286 
September.....-.-..- 39, 693 14,508 | 25,185 77, 380 44, 569 32, 811 38, 414 11,439 | 26,975 
| | 
ee 41,257 | 17,671 23, 586 71, 434 43,543 | 27,891 34, 531 11, 531 23, 000 
November..-.-.-....-- 47,217 | 25,738 21, 479 54, 839 32,026 | 22,813 28, 926 8, 336 20, 590 
December - ..-.-..-- a 56,837 | 34,982 21, 855 55, 503 35, 039 20, 464 33, 548 14, 844 18, 704 
! 
ATLANTA DISTRICT 
os ee 70, 755 25,393 | 45, 362 21, 303 7, 558 13, 745 45, 787 24, 203 21, 584 
aes 53, 235 12,501 | 40,734 18, 505 4, 824 13, 681 47, 488 27, 032 20, 456 
Rc tmexnaenae 47, 318 11, 308 36, 010 18, 635 4, 515 14, 120 45, 073 24, 945 20, 128 | 
SE ace 38, 903 6, 407 32, 496 26, 579 10, 609 15, 970 43, 793 23,974 | 19,819 | 
| EE 32, 597 2, 959 29, 638 32, 345 12, 462 19, 883 40, 181 18, 966 21, 215 
ELE: 30, 085 3, 158 26, 927 35, 175 13, 881 21, 294 33, 573 12, 059 21, 514 | 
BR iccadsssa tena 29, 968 4,123 | 25,845 40, 788 16, 493 24, 295 30, 397 6, 424 23, 973 | 
eee 30, 590 3, 548 27, 042 48, 152 19, 025 29, 127 29, 7,111 22, 77 | 
September... ---- 34, 438 8,177 | 26, 261 67, 323 35, 938 31, 385 25, 596 6, 719 18, 877, | 
| 
See 32, 251 9, 029 23, 222 84, 459 51, 550 32, 909 24, 034 7, 590 16, 444 | 
November........-- 37, 513 17,134 | 20,379 87, 067 57, 683 29, 384 23, 257 9,711 13, 546 
POSNer . .......-- 5 10,850 | 18,818 69, 335 45, 540 23, 795 16, 070 6, 179 9, 891 | 
CHICAGO DISTRICT 
January._...-....--| 136, 688 56, 804 79, 884 56, 666 19, 177 37, 489 | 59, 449 17, 754 41, 695 
February........--- 97, 827 27, 290 70, 537 75, 682 44, 108 31, 574 55, 413 20,338 | 35,075 
Re 95, 054 33, 677 61, 377 96, 986 63, 952 33,034 | 59,827 25,714 | 34,113 
April 74, 900 17, 991 56, 909 89, 746 54, 872 34, 874 55, 838 20, 011 35, 827 
ay.-- 66,920! 15,877| 51,043 | 80,554 44,120/' 36,434 | 54,642 | 18,039 | , 603 
DUNN As cape teas eePpiia 56, 859 | 10, 020 46,839 | 101, 347 63, 243 38,104 | 44,813 8,241 | 36,572 
BE te ciavunlanwema 52, 246 7, 196 45, 050 77, 403 41, 475 35, 928 | 37, 156 3,873 | 33, 283 
=a 61,406 | 19, 665 41, 741 68, 635 36, 605 32, 030 31, 811 3,571 | 28, 240 
September..-..--.---- 57, 915 | 17, 443 40, 472 87, 122 52, 881 34, 241 28, 897 3, 235 25, 662 
ee 70, 371 25, 669 44,702 | 118,527 77, 065 41, 462 32, 054 | 5, 313 26, 741 
November-.-.-.-..-..--| 93, 109 40, 360 52,749 | 114,025 69, 895 44, 130 32, 019 4, 168 | 27, 851 
OCMMREr. ......-.- 88, 100 38, 244 49, 856 105, 167 59, 722 45, 445 37, 824 13, 097 | 24, 727 
ST. LOUIS DISTRICT 
Se eee 46, 667 23,228 | 23, 439 15, 804 5, 586 10, 218 39, 179 21, 046 18, 133 
OS ae | 35,250 14,377 | 20,873 21, 199 11, 198 10, 001 38,561 | 22,031 16, 530 
gm ateaoigal | 27,568 9, 332 | 18, 236 26, 431 15, 077 11, 354 34, 025 17, 047 16, 978 
RS aes _...| 28,728 7,372 | 16,356 | 31,592 | 17,621; 13,971 | 30,904 12,701! 18,203 
eer 15, 569 14, 263 33, 980 18, 654 15, 326 26, 919 7,886 | 19,033 
en -| 19, 587 5, 827 13, 760 40, 687 25, 203 15, 484 21, 670 3, 921 17, 749 
I | 16, 027 2, 495 | 13, 532 46, 073 27, 897 18, 176 18, 763 1, 940 16, 823 
ee 16, 460 1,940 | 14,520 56, 918 38, 116 18, 802 18, 596 1, 144 17, 452 
September-.-.-- 25, 501 10, 465 | 15, 036 71, 704 49, 155 22, 549 23, 243 5, 505 17, 738 
eas 28, 865 13, 339 15, 526 72, 501 47, 324 25, 177 19, 599 4,662 | 14,937 
November... -.-..-.-- 31, 261 15, 953 15, 308 66, 424 44, 719 21, 705 13, 764 2, 868 10, 896 
December. --- 30, 187 18,703 | 11,484 62,209 43, 588 18, 621 10, 130 1,716 8, 414 








DECEMBER, 1925 














1925 
Weekly | 
An |Feporting | 41) other 
member om og member 
banks banks 
leading 
cities 
25,639 | 9, 431 16, 208 
q | 10,922 17, 766 
34,372 | 15,122 19, 250 
49,463 | 22,481 26, 982 
46,354 | 16,919 29, 435 
48,483 | 17, 564 30, 919 
49,282 | 18, 456 30, 826 
51,696 | 21,578! 30,118 
48,627 | 23,077| 25, 
45,105 | 22,962 22, 143 
37,586 | 16,723 20,863 
14,266 | 4,996 9, 270 
11,745} 3,251 8, 494 
15, 396 6, 580 8, 816 
22,495 | 10,370 12, 125 
18, 332 4,217} 14,115 
24, 617 9,116} 15,501 
22, 674 5, 411 | 17, 263 
36, 877 19, 426 17, 451 
28,960 19,078 , 882 
23, 274 15, 194 , 080 
31,154 = «17, 336 13, 818 
a yabibbclas cwicncame jocesesees 
37,721 | 16,328 21, 393 
26, 6, 661 19, 624 
43,598 | 23,758 19, 840 
57, 275 246 32, 029 
45,103 | 23, 270 21, 833 
53,844 | 32,096 21, 748 
62, 845 330 24, 515 
57,896 | 36, 139 21, 757 
63,166 | 42,957 , 
70,702 | 45,911 24, 791 
82,190 | 44, 760 37, 430 
7,773 | 406 7, 367 
10,758 | 3,447 7,311 
9,824} 1,756 8, 068 
| 
16,130} 5,771 10, 359 
20,615 | 8, 262 12, 353 
18, 980 5, 889 13, 091 
23, 527 8, 694 14, 833 
31,031 | 14, 148 16, 883 
35,959 | 20,576 15, 383 
| 
30,848 | 18, 560 12, 288 
24,66 | 19,171 5, 494 
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MEMBER BANK BORROWINGS FROM FEDERAL RESERVE BANKS—Continued 
{In thousands of dollars} 
MINNEAPOLIS DISTRICT 


Last weekly report 





date (Wednesday) 
in— 
All 
member 
banks 
PNG .ccccs.-...-| 
Pobrusty........... 37, 173 
ME ieiwsacccscccal Seee 
SS ES See 26, 913 
See 25, 978 
| | CP a 
ae 
PE eckcovcccoces| Beker 
September..........| 26, 191 
October............| 23,988 
November-..-------- 21, 883 
December........-.| 21,079 
ar 53, 511 
February. -.------- ; 40, 407 
March........- 32, 757 
SE : 30, 411 | 
ST ~ 7 
iemkankesc 21, 114 | 
Jaly._.. de 18, 205 | 
ac 18, 551 | 
po nae 22, 359 | 
2 er 23, 165 
November..---...-- 858 | 
December - ---_--- 30, 436 | 
JORURY......---.-.| BG? 
>), an 39, 854 
| 35, 084 
pT Rr arr ee 34, 514 
ae i ko inde sneat 31, 331 
Psinencxan 32, 756 
Se 33, 856 | 
ee 37, 179 | 
September-.--.--_--- 30, 144 
Omens. 5 5....... ; 19, 531 
November... --- 15, 056 
December. ------- 14, 200 
— 60, 094 
February..........-| 55, 24] 
PE sincasancess 58, 943 
[ae 47, 641 
a 46, 307 
Pe hinccanans 45, 038 
; 45, 034 
i 13, 904 
September-. 39, 931 | 
Qetemer.........: 35, 718 
November..--_------ 49, 133 
pPeeteer.......-.-. 40, 278 





Discounts with Federal reserve banks 











1922 1923 1924 
Weekly | | Weekly Weekly | 
reporting | another, All |TePorting | another) an —_|FePorting| 41 other 
member be: be | mem be = be mem be 
banks in | | member ONonk r | banks in mem D r | member banks in | | member 
leading | banks anks | leading banks banks leading banks 
cities | cies” cities 
| 
6,179 | 36,119 | 18,909/ 2,668; 16,241| 16,213 2,040 | 14,173 
3,874 | 33,200| 16,022| 1,360 14,662. 14,771 1,950} 12,821 
2,304 | 25,306; 19,758| 5,907 13,851 | 12,824 1,122} 11,702 
2,507 | 24,406 | 21,723| 8,242/ 13,481 | 13,691 872 12,819 
2, 849 | °129 |} 25,951 | 11,225) 14,726! 16,274 2,982 | 13, 292 
2,850 | 23,841 | 28,309 12,332! 16,067 | 14,317 1,064 | 13, 253 
2,732 | 23,202 | 28,945| 10,453| 18,492| 15,333 1,554 | 13,779 
2,879 | 24,240| 28,947 9,648 | 19,209 | 13,884 449 | 13,435 
3,306 | 22,885 | 29,711 | 13,828 | 15,883 | 11, 154 293 | 10,861 
3,838 | 20,120} 26,849! 12,536 | 14,313 | 6,868 563 | 6,305 
3,520 | 18,363 21, 245 7, 776 | 20 | 5, 313 140 5, 173 
3,719 | 17,360} 22,831 | 9, 631 | iz 200} 4,452 50 4, 402 
KANSAS CITY DISTRICT 
23,771 | 20,740 16,609,  4,066/ 12,543| 36,197| 19,738| 16,459 
13,148 | 27,259 17, 851 5,690} 12,161} 27,459/ 11,753| 15,706 
9,666} 23,091 22,818) 11,649| 11,169 20,900 6,191 | 14,709 
9,142} 21,269 31,144! 19,616! 11,528 | 25,304; 10,666 | 14,728 
4,570 | 19,636 46,404 | 32,279) 14,125| 24,405 9,251; 15,154 
3,157 | 17,957 49,484| 33,660 | 15,824 | 19, 992 4,772 | 15,220 
| | 
2,254 | 15,951 44,068 28,768 15,300/ 14,649 1,277 | 13,372 
3,538 | 15,013 39,656| 24,973; 14,683 | 11,436 | 931 10, 505 
7,506 | 14,763 46,818 | 32,212| 14,606 | 9, 615 764 8, 851 
9,201 | 13,874 56,903 | 40,886 | 16,107 | 6, 968 452 6, 516 
14,506 | 14,352 59,492} 41,772| 17,720| 6, 542 627 5,915 
17,084 | 13,402 49,651 | 33,199 | 16, 452 4, 976 102 4, 874 
DALLAS DISTRICT 
7,740 | 38,287 16,820 | 4,371 | 12,449; 9,343 4, 367 4,976 
6,072 | 33,782 16,913 3,071 | 13,842] 9,826 3,969 | 5,857 
4,680 30,404 19,286 | 2,716 | 16,570] 8,854 2,432 | 6, 422 
| 
4,085 | 30,429 24,526| 7,158| 17,368| 12,975 4, 987 7, 988 
2,931 ’ 29,422; 7,484) 21,938! 14,795 5405 | 9,390 
3,509 20,157 33,734] 8 163/| 25,571| 15,682 3,853 | 11,829 
3,943 29,913  43,590| 13,768; 29,822| 20,990 6,984 | 14,006 
4,222 | 32,957  47,937| 16,412| 31,525) 22,896 7,738 | 15,158 
5,747 | 24,307 30,124|  8292/ 21,832] 12,787 2,030} 10, 757 
5,033 | 14,498 21,305 8,617 | 12,688 7, 572 3, 692 3, 880 
3,666 11,390 15,019; 4,967, 10,052 3, 344 1, 303 1, 541 
2690 11,510 12,293] 5,491 6, 802 2,713 2) 067 646 
SAN FRANCISCO DISTRICT 
rere ite ers 
23,069 | 37,025 38,041] 19,674; 18,367| 53,676! 35,149 18,527 
20,143 | 35,098 50,200 | 32,068 | 18,132 | 43,487 | 27,376 16, 11) 
26,024 | 32,919 54, 782 | 36,687 | 18,095 48.606! 31,009 17,597 
16,046 | 31,505 65,186 | 45,241 | 19,945 53,231 | 31,805) 21,426 
15, 512 | 30,795 66,786 | 42,320 24.457 38,897/ 18,898, 19,999 
11,858} 33,180 74,169| 48,032! 26,137 | 31,492] 12,082 19,410 
11,606 | 33,428 81,876| 53,816 28,060 21,991 3,767 | 18, 224 
10,848 | 33,056 89,759 59,567 30,192) 17,894 2,003 | 15,891 
9,613 | 30,318 83,805 | 57,168 | 26,637 | 18,199 | 5,740.12, 459 
12,180 | 23,538 64,388) 41,939 22,449| 10,962 3, 043 7, 919 
30,712} 18,421 58,239} 40,014 | 18,225 7,447| 1,808 5, 639 
21,370; 18,908) 64,954| 46,208; 18,746| 15,742| 9,914 





1925 

Weekly | 
An |Teporting| nother 
member banks in | member 

banks leading | banks 
cities 

4, 051 46 | 4, 005 
4, 122 76 3, 246 
4, 092 35 | 4, 057 
6, 727 2, 237 | 4, 490 
5, 692 731 | 4, 961 
4, 691 371 | 4, 320 
6, 755 1, 376 5, 379 
7, 433 2, 169 5, 264 
5, 944 2, 152 3, 792 
5, 817 1, 967 3, 850 
6, 065 1, 926 4.139 
4, 821 132 4, 689 
5, 241 658 4, 583 
4, 287 | 439 3, 848 
8,119 | 2,744 5, 375 
7, 506 1, 781 5, 725 
6, 947 | 905 6, 042 
6,705} 1,257 | 5, 448 
6, 640 1, 317 | 5, 323 
8, 750 3, 168 | 5, 582 

| 
16, 258 7, 849 | 8, 409 
21,518 13, 396 8, 122 
2, 874 2,311 | 563 
2, 287 1, 642 | 645 
1, 551 257 | 1, 204 

' 
3, 431 1, 080 | 2, 351 
5, 060 1, 098 3, 962 
6, 655 1, 599 5, 056 
9, 143 1, 915 7, 228 
11, 500 3, 677 7, 823 
7, 648 3, 176 4, 472 
9, 118 5, 851 | 3, 267 
10, 778 7, 790 2, 988 
13, 294 6, 799 6, 495 
20, 577 13, 383 7, 194 
21, 702 13, 656 8, 046 
37, 882 27, 125 10, 757 
31, 988 19, 340 12, 648 
44, 250 30, 432 13, 818 
45, 409 29, 422 15, 987 
46, 594 31, 475 15, 119 
5), 494 41, 773 9, 721 

60, 493 53, 293 
68, 168 53, 836 14, 332 
eR PREIS bk SER oe 














Date of termination of membership of State bank 
voluntarily withdrawing from the Federal reserve 
system 














The Federal Reserve Board has been re- 
uested to rule upon the question whether a 
tate member bank which has given six 

months’ notice of its intention to withdraw 
from the system, but fails to withdraw imme- 
diately at the end of the six months’ period, is 
entitled to interest at the rate of one-half of 
1 per cent per month from the date of the last 
dividend to the date upon which its Federal 
reserve bank stock is actually surrendered or 
merely up to the date on wheel the six months’ 
period expired. 

As the board has stated in connection with 
other rulings on similar questions, notice of 
intention to withdraw is a prerequisite of 
withdrawal from the system but is not any part 
of the actual withdrawal itself. At the termi- 
nation of the six months’ period following 




























































































does not automatically cease to be a member 
of the Federal reserve system. A bank which 
has given such notice but has not acted pur- 
suant thereto, continues to be a member of 
the Federal reserve system for all purposes 
and is entitled to the privileges and is sohhent 
to the obligations of membership in the system. 
A State member bank, heiona, which has 
iven notice of its intention to withdraw but 
dees not consummate the withdrawal at the 
termination of the six months’ period b 
surrendering its Federal reserve bank stoc 
must continue to maintain the reserves regu- 
larly required by the Federal reserve act, and 
when it does withdraw from the system b 

































































surrenderin its Federal reserve bank stock 
it is entitled to interest at the rate of one-half 
of 1 per cent per month from the date of the 











last dividend, if earned, to the date on which 
the stock is surrendered and membership is 
terminated. 

In order to be entirely accurate it should 
also be stated that the amount refunded is in 
no event to exceed the book value of the stock 
at the time, but this requirement is of little 
practical importance under present conditions. 

The buat has heretofore held that a notice 
of withdrawal does not remain effective 
indefinitely, but only for a reasonable time 
after the expiration of the six months’ period. 
In all cases of this kind arising hereafter the 
board will consider two months as a reason- 
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after the six months’ period has expired; so 
that if the stock is not surrendered within 
eight months from the date upon which notice 
of intention to withdraw is received, the notice 
becomes void and a new notice will be required 
before a voluntary withdrawal will be permit- 
ted. If the circumstances are unusual and 
seem to require a longer period for the with- 
drawal, the board will consider an extension 
of time, provided that application for such 
extension is received by the board within the 
two months’ limit. 


Changes in State Bank Membership 


The following list shows changes affecting State bank 
membership during the month ended November 21, 
1925, on which date 1,459 State institutions were mem- 
bers of the system: 





notice of withdrawal a State member bank | 





| 








able time for the consummation of withdrawal ! 





CHANGES 


: ; neal ve. 
Capital | Surplus Potal re 


sources 
District No. 1 
Absorbed by State member: Manufac- 
turers National Bank, Cambridge, 
BONG «cd edeinnnuctcccaacescccadcses, SOOROee | GRC 3.08 74 
District No. 2 
Voluntary withdrawal: Long Branch ; 
Banking Co., Long Branch, N. J_...- 150,000 |.100,000 2,458, 474 
District No. 4 
Voluntary withdrawal: Farmers Bank 
& Trust Co., Georgetown, Ky_-___.-- 100,000 | 75,000 1, 206, 756 
District No. 6 
Voluntary withdrawals: 
Continental Trust Co., Washing- | 
ton, D. C..................-...--| 1,000,000 | 100,000 | 4,402, 305 
Bank of Morehead City, Morehead | 
ee RNR = coc kuidanadccaddlaness 50, 000 4, 000 378, 290 
District No. 6 
Absorbed by State member: Commer- 
cial Bank, Athens, Ga...............- 200, 600 50,000 1, 604,485 
Absorbed by nonmember: Farmers 
State Bank, Huntsville, Ala___._.__.- 100,000 | 25,000 611, 806 
Converted into national bank: Bank of | 
Commerce, Tampa, Fla. ............- 200,000 | 40,000 1,977,049 
Voluntary withdrawal: Volusia County 
Bank & Trust Co., De Land, Fla....| 200,000 | 40,000 2,648,197 
District No.7 
Closed: Sac County State Bank, Sac 
RE IL .cuncbcntsndncaseeswaseneue 75,000 25,000 1, 202, 587 
District No. 8 
Voluntary withdrawal: Corydon State 
Bank, COryGen, TRG... .cn..vnccsaccess 75,000 | 20,000 497, 106 
District No. 9 
Closed: Big Stone City State Bank, Big 
Stone Cig, G. DOK 4.2.0. on Sacneess- 50,000 | 5,000 382, 975 
District No. 11 
Converted into national bank: Liberty 
State Bank, Liberty, Tex__......._..- 35,000 |__.._- 478, 317 
Consolidated with State member: 
Farmers & Merchants State Bank, | 
Maypearl, Tex _ paae 25,000 | 145, 756 


12, 500 
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Fiduciary Powers Granted to National Banks 

During the month ended November 21, 1925, the 
Federal Reserve Board approved applications of the 
national banks listed below for permission to exercise 
one or more of the fiduciary powers named in section 11 


(k) of the Federal reserve act as amended, as follows: | 


(1) Trustee; (2) executor; (3) administrator; (4) 
registrar of stocks and bonds; (5) guardian of estates; 


(6) assignee; (7) receiver; (8) committee of estates of | 


lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 








Dis- 
trict 
No. 


Powers 


Name of bank 
ime of bank granted 


Location 


Springv: - Me.. 
Bethel, V 

Perth BA ag I 
Ramsey, N. J 
Tenafly, N. J........ 
New York, N. Y- 
Ossining, N. Y-.--- 
Media, Pa-- 

Lima, ‘Ohio... en Pst 
Cc onnersville, Ind_. 
Marion, Ind_-..___- 
Aurora, Ill_. wat 
Sioux City, Iowa.._- 
Fordyce, ‘Ark. 

Van Buren, Ark. 
Bellingham, Wash... 


Springvale National Bank ---- 
National White River Bank- 
Perth Amboy National Bank. ltog 
First National Bank. ; 1to9 
ee ence ltoY 
Liberty National Bank.- 1to3,5to9 
First National Bank. 1to9 
1 tod 
1to8 
ltoY 
5to9 
ltoY 


lto9 
ltoY 


Old National City Bank __---- 
First National Bank~-.-..-- 


Aurora National | Bank - 
Toy National Bank 
—s a Bank - 


SWrnTIssRONMMNMNhee 


1toY 


12 Bailing 4m National Bank-. 5to9 
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Changes in National Bank Membership 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from October 24 
to November 20, 1925, inclusive: 


Num- 
ber of 
banks 


Amount 
of capital 


New charters issued -- 
Restored to solvency 
Increase of capital approved-.-. 


915, 000 
0 
10 1, 180, 000 


Aggregate of new charters, banks restored to 


solvency, and banks increasing capital - 4, 095, 000 


4, 650, 000 


— 23 


Liquidations 
Reducing capital_ 
Total liquidations and reductions of capital _- 4, 650, 000 
Consolidations of national banks under act of Nov. 
7, 1918 0 


Aggregate increased capital for period ----.--.-- - 


Reduction of capital owing to liquidations, etc 4, 6: 50, 000 





Oe iii do kcicbscintans 555, 000 





1 to 9 | 
5to9 


| 


ESTIMATE OF PRODUCTION OF CROPS, BY FEDERAL RESERVE DISTRICTS 


{On the basis of the November ! estimates by the Department of Agriculture] 


{In thousands of units] 


Corn (bushels) 


Federal reserve district Prelimi- 


nary esti- 
mate, 1925 


Yield, 1924 


Boston_ - .--- 
Philadelphia. en 


Cleveland. --- 
Richmo ee 


13, 740 
37, 056 
75, 672 
240, 126 
157, 412 
177, 514 
1, 108, 867 
419, 434 
286, 919 
433, 059 
48, 182 
15, 409 


136, 114 
176, 332 
721, 019 
346, 2 256 
Minneapolis. co Gans 268, 121 
Kansas City_-- sca 452, 646 
es 92, 819 
San Francisco 


‘TOGi..:... 3, 013, 390 


! Preliminary estimate for wheat, oats, and hay given last month 
? Includes 17,000 bales grown in miscellaneous territory. 
3 Includes 19,000 bales grown in miscellaneous territory 


Tobacco (pounds) Potatoes (bushels) Cotton (bales) 


Prelimi- 
nary esti- 
mate, 1925 


Prelimi- 
nary esti- 


Yield, 1924 PB ahg ry 
mate, 1925 Ys 


Yield, 1924 Yield, 1924 ov. 14,1925 


42, 564 
30, 747 
25, 740 
23, 260 
26, 437 

9, 759 
55, 269 
13, 672 
50, 758 
26, 473 

5, 988 
35, 836 


346, 503 


2, 455 
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BUSINESS STATISTICS FOR THE UNITED STATES 


INDUSTRIAL ACTIVITY 


Industrial activity during October was at a 
seasonally high level, which in general ex- 
ceeded that of October, 1924. Employment 
and earnings of factory workers, for example, 
were greater than at any time since the spring 
of 1924. The Federal Reserve Board’s index 
of manufacturing production, furthermore, 
indicated a rate aT cane in October exceeding 
that of any other month on record. A large 

art of the recent rise in this index, from 121 
in August to 141 in October, was caused by 
the unusual increase in automobile production, 
which was considerably curtailed in August 
and in October exceeded all previous records. 

The index of production in basic industries, 
which is adjusted for seasonal changes, and 
the index of mineral output increased in 
October, but were both held down somewhat 
by the negligible production of anthracite. 
The marketing of agricultural products was at 
a seasonal peak in October, but was not as 
great as a year ago. Railroad car loadings in 
October, despite the small shipments of anthra- 
cite and of grains, exceeded all previous 
monthly records. Building continued active, 
and new contracts awarded, although not show- 
ing the seasonal increase usually noted in 
October, continued large. 





In addition to the automobile industry, 
notable increases in production have occurred 
recently in the iron and steel, cotton, wool, 
shoe, and paper industries, and activity in 
silk, lumber, cement, and petroleum has 
continued rather high. There was a seasonal 
increase in the index of manufacturing in the 
food products group to approximately the 
same level as in October of the two preceding 
years. The output of all the eight minerals 
included in the board’s index of mining in- 
creased during October, and in spite of the 
small production of anthracite the total index 
was greater than in all the months of the last 
two years except January and October, 1924, 
and January and August, 1925, Bituminous 
coal production, according to current estimates, 
was the largest for any month since 1920. 

Receipts of cotton in October were the 
largest on record, fruit and vegetable ship- 
ments were heavy, and tobacco sales and 
shipments of dairy products compared favor- 
ably in volume with those of October in pre- 
vious years, but receipts of grains at principal 
markets continued unusually small for this time 
of the year. As a result the index of agricul- 
tural movements was smaller than in October, 
1924, but greater than in earlier years. 
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INDEX OF PRODUCTION IN BASIC INDUSTRIES ! 


{Index and relatives for each industry adjusted for seasonal variations. 


Iron and steel 





Year and month am 
Pigiron Steel 
8 ingots 
1924 
September-_..---.-- 103 80 100 
i ee 109 93 104 
November... ------ 108 97 109 
December. ......-.-- 117 119 134 
1925 
0, EGE OEE 127 134 151 
February....----- ; 124 143 150 
eee 120 136 147 
(5S ; 119 128 128 
a 111 113 121 
de om det 110 107 115 
ee 113 105 110 
CO lr? 2 109 102 117 
September-.._------ 2111 106 123 
ee 116 113 130 
Coal 
Year and month 
Bitumi- | Anthra- 
nous cite 
1924 
September - 103 105 
October-_-- 110 | 95 
November. . ------ 104 | 91 
| SS See 116 100 
1925 

ae 125 104 
February - - - ----- 109 | 116 
March. .---_- 95 96 
ae 105 106 
ts noennckaukwauvasoul 99 106 
Se — 101 | 101 
| eS Se ee | 105 | 113 
[0 Se 109 | 2120 
RES See al 114 1 
| ae RS 121 1 


Textiles 
. » Wheat Sugar 
Cotton | Wool flour | meltings 
93 91 110 141 
109 100 97 141 
105 102 S4 111 
111 102 82 91 
115 100 Ot 132 
114 99 103 104 
110 95 94 133 
121 92 90 134 
103 91 88 115 
98 88 102 117 
99 87 122 117 
91 90 204 107 
103 95 2100 143 
111 98 96 167 
Nonferrous metals | 
Sole News- 
| leather print 
Copper Zine | 
} 
131 104 68 107 
133 108 71 110 
140 108 71 104 
136 121 | 76 103 
148 128 | 68 106 
147 119 | 72 108 
142 131 | 70 110 
136 124 69 115 
135 127 | 64 112 
136 117 | 66 110 
140 121 | 71 108 
135 122 | 69 105 
2139 121 | 62 111 
136 129 |} 69 115 





Monthly average, 1919= 100) 


Food products 


Cattle 


93 


Cement 


Animals slaughtered 


Lumber 


Calves Sheep Hogs 
128 91 132 108 
143 93 121 12 
129 82 122 116 
155 87 130 128 
140 90 121 145 
157 91 107 127 
138 102 96 125 
124 120 101 123 
114 117 92 116 
126 105 101 117 
13] 101 96 125 
138 89 108 116 
129 86 120 116 
147 88 115 124 
Tobacco products 
— 
eum ’ Ciga- Manufac- 
Cigars rettes tured 
tobacco 

191 100 162 US 
185 97 158 99 
183 96 145 89 
182 92 170 94 
193 91 188 105 
191 88 171 97 
187 86 170 89 
194 87 178 95 
212 tal 175 96 
210 93 188 97 
204 Of 179 101 
206 91 173 O4 
208 95 183 96 
198 106 169 99 


1 This table contains for certain months the index numbers of production in basic industries which are shown in the chart at the bottom of page 


846, together with the series of relatives used in constructing the index. 


2 Revised. 


Year and mont 


1924 
September 
Octeber.........-. 


September . - 
October 


general index is a weighted average of relatives for 34 individual industries. 


above groups since January, 1919, were published on pages 324-325 of the BULLETIN for May, 1925. 
1925, for certain revisions. 





_ In making the final index the relatives are adjusted to allow for seasonal 
fluctuations and are weighted. The methods of construction were described in detail and all relatives for each series since January, 1913, were pub- 
ished on pages 1414-1421 of the BULLETIN for December, 1922. 


INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES ! 
{Monthly average, 1919= 100] 


Metals and 


Textiles and products 


| 

products 

h |General - == 

ndex | Tron 

Group | and Group Pabrics Prod- | 

index | ° index ~* “| ucts 
steel 
ee 

91.2 80.5 80. 2 90. 5 90. 8 90. 2 | 

92.7, 82.5 | 21, 93.6) 95.4, 91.4] 
92. 5 82.8 82.4 93.1 96. 1 89. 2 
94.1 | 85.7 85. 2 96. 2 100. 0 91.2 
94.4 | 87.5 87.1 97.4 100.6 93.4 
95.8 | 89.6 89.1 99.9 101.4 97.9 
96.4) 90.1 89.5 | 100.0!) 101.0 98. 6 
95.9} 89.2 88.7 98.9 100.8 96. 5 
94.9] 88.0 87.5 96. 4 99. 1 92.9 
94.2; 86.9) 86.3 95.4 97.5 92.8 
93. 1 85.6 | 84.9 93.3 93. 1 93. 4 
93.9} 86.1 85.4 94.0 93.6 94.5 
95.1 | 87.4) 86.6 94. 1 93.3 95.1 
97.0] 89.4] 884] 969) 97.7 95.8 

| 


Lum- 


ber Rail- 
and | road 
vehi- 
prod- cles 
ucts : 
100.9 | 8&8 
101.9 89 
101.1 89 
101.0 89 
99.8 89.3 
100. 4 89.8 
99. 6 89.9 
100. 6 88.8 
99. 8 84.9 
100.1 84.7 
99. 3 84.5 
99. 9 84.5 
102. 2 83.7 
102.8 83. 0 


“Ie OO 


Auto- 
mobiles, print- 


97. 


98. 


137. 


99. < 


“Ide tO DW Crs @ 


Paper 
and 


ing 


104. 
104. 5 
105. 2 
105. 9 


105. 
104. 
105. 
104. 
103. 
103. 
103. 
103. 
104. ¢ 
106. ¢ 


om 


hoe Ur @e3-1¢ 


ow 


Food |Leather| Stone, 


and and | clay, 

prod- | prod- and 

ucts ucts | glass 
92. 2 88.0} 119.3 
92.2 89.2 | 118.8 
90. 6 88.7 117.7 
91.1} 87.9} 116.1 
88. 4 90.9 109. 7 
88. 5 92.5 110.7 
86. 2 92. 5 116.8 
83. 0 88.8 123. 2 
83. 2 86.8 125. 5 
85. 6 83.0 125. 9 
85.4 85.7 121.3 
85. 9 90.2 | 124.9 
88. 0 92.1 125.3 
90. 6 91.8 124.7 


To- 


bacco | 
prod- | 


ucts 


89. 
83. 
91 
91. 


87. 
87. 
88. 
81. 
87. 
85. 
85. 
85. 
87. 
90. 


ononarsio 


- OOw-=! 


| Chem- 
icals 


1 This table contains for certain months index numbers of employment, together with group indexes for important industrial components. The 
The method of construction was described in detail and indexes for the 
See also page 668 of BULLETIN for September, 
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INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES ! 


{Monthly average, 1919=100] 


Metals and 


e Les i ( ) ( *tS 1A’ 

products Pentiles and products Lam- Rail- A uto- Paper | Foods Leather Stone, To- |‘ — 

Tene ond menth General a -_ goon and —_ -_ ~ nae onal 

a re index | Iron | a, pate Ai nenac: | ene 1. | print- | prod- prod- anc prod- | “s 

‘nae and pion Fabrics — eit cles biles ing ucts ucts glass ucts 

steel 
1924 
Septem ber - -- ae 99. 1 80. 7 80. 1 v8. 3 97.5 99. 3 107.8 90. 3 111.8 133. 4 106. 1 95.9 146. 0 93. 9 91.1 
October aaa ae 102. 6 $4.9 84.7 103. 0 105. 6 99. 8 111.2 97.6 116.8 135. 6 103. 2 96. 2 149. 6 85. 5 95. 4 
November - - - - 100. 8 85. 1 84.5 99. 1 104. 5 92. 5 110, 2 94.6 111.4 136. 0 102. 5 87.9 145. 1 97.9 95. 5 
December “< 105. 6 91.6 91.1 107. 5 113.9 99. 7 111.9 97.4 114.5 139. 9 104. 5 91.5 143. 6 100. 0 98, 2 
1925 

TARGUS ....cc..2---| BRD 92. 9 92. 6 108. 6 112.9 103. 3 103. i 91.5 99. 9 138, 2 100. 4 95. 3 128.8 93. 5 97.0 
February — 108. 5 96. 3 95. 8 113.4 114, 2 112. 4 108. 5 100. 0 132. 1 137.5 99.8 99. 7 136. 4 87.0 99.7 
ae a 110. 1 97.2 96. 5 114.4 114. 2 114.7 109. 7 100, 2 142.9 139. 4 98. 8 100. 0 143. 4 88. 3 101.6 
April. -- tincwaaat! ae 94. 4 93. 9 108. 0 111.7 103. 5 | 107.9 95. 4 156. 2 137.1 94. 0 91.5 149. 9 74.2 97.6 
May = ae 107. 4 94. 6 94. 0 105. 0 109. 9 99. 0 108. 6 91.6 163. 9 136. 7 97. 2 90. 3 154. 6 90. 9 98. 4 
ee ee ee 91.1 90. 4 101. 6 103. 9 98. 8 109. 7 90. 4 151.2 | 135.5 | 100.0 85. 1 154. 3 90. 3 95. 7 
| See eae 102. 4 86.8 86. 1 101. 2 100. 9 101.6 105. 9 86.7 150.0 | 133.8 98. 9 89. 0 145. 9 89. 0 95. 6 
Oo) ee 104. 5 89. 7 88.8 103. 8 101.7 106. 2 108. 0 88. 0 146.1 | 133.7 99. 1 98. 9 155. 7 90. 0 93. 1 
September - .---- 103. 9 88. 7 87.7 99.4 96. 6 102. 1 111.8 $4.9 155. 3 135. 8 100. 0 94.8 151.6 90. 0 94.9 
October 111.3 96. 2 95. 1 107.5 107.9 107.0; 117.2 89. 2 178. 0 142.3 104. 5 95. 8 156. 8 97.1 101.1 


1 This table contains for certain months index numbers of pay rolls, together with group indexes for important industrial components. The 
general index is a weighted average of relatives for 34 individual industries. The method of construction was described in detail and indexes for the 
ibove groups since January, 1919, were published on pages 324-325 of the BULLETIN for May, 1925. See also page 668 of BULLETIN for September, 
1925, for certain revisions. 


INDEXES OF INDUSTRIAL ACTIVITY ! 


{No seasonal adjustment. Monthly average, 1919=100] 


Agricultural movements Mineral production 
Year and month Live- «il en a ee en Fan ro ica! Pig Cop-| 4, | ; 
Total | stock | prod- | GT#™S) ton tables Fruits | pnaceo Total | ‘cite | nous eum | iron per | Zine Lead |3ilver 
ucts coal | coal | 
— ws ; = — | 
1924 
Septem ber - -- 152 109 105 195 175 165 253 127 124 104 109 189 | $1 127 | 104 146 | 117 
October---...- : 193 123 99 230 278 226 350 165 134 105 125 190 | 97 137 108 148 119 
November. - -- 160 120 104 156 271 136 157 148 122 | 92 108 179 | 99 136 108 145 | 119 
December. - -- 143 132 123 120 231 86 86 184 130 101 119 180 | 116 135 121 143 120 
1925 
January--- : 118 122 89 112 127 130 85 292 141 101 134 189 13 148 128 146 117 
February - - - ._- 88 O4 90 76 79 121 72 | 161 119 98 100 171 126 137 | 119 131 | 107 
March. ---- +o 86 91 108 73 71 128 106 53 123 96 97 191 | 140 149 131 154 | 104 
Aor... _ 72 87 123 40 43 125 94 17 118 102 87 194 128 140 124 143 109 
ES 79 36 139 62 28 135 136 5 125 lll 91 216 115 140 127 147 | lll 
“Se 83 88 164 75 2 142 92 1 125 106 96 212 | 105 139 117 151 116 
ae 88 86 150 99 14 110 151 (4) 129 113 102 214 | 105 136 121 145 114 
August-.-. 6 104 91 119 133 75 107 121 | 73 136 | 1122 116 212 | 106 135 122 143 104 
Septem ber - --- -- 152 93 101 149 234 204 244 171 2121 l 121 206 107 134 121 2 138 2103 
October 166 117 101 96 310 233 391 165 130 | l 137 204 | 119 140 129 162 104 
Manufacturing production 
Year and month Iron | Auto- — p Food Paper | 7 eather| Cement Rub- 
— m , Tex- Lum-| and |< | Petro- ~* To- 
otal and mo- tiles prod- we rint- and | ‘jeur and cnn ber 
steel biles _ ucts bed "te shoes | oo Deon penne tires 
1924 | 
September - - - EE A Ge Ee ee : 113 96 178 98 112 143 120 90 | 180 157 126 175 
October... ..-- ee: hmmm = 124 108 178 113 114 160 138 101 186 169 131 191 
November......--.-..-- ghana ; 113 108 140 105 108 132 126 84 | 185 148 114 155 
December - as : 117 125 125 111 117 | 122 127 90 | 196 138 106 163 
1925 
January. .--- 127 145 142 121 118 145 135 89 199 111 118 171 
February-.---- 120 132 169 114 9S 134 125 91 186 107 105 176 
SE area ace 134 147 223 122 5 | 150 142 99 204 136 116 190 
eee 132 128 260 119 88 155 142 96 201 168 113 191 
ae Reet 129 121 250 109 87 165 136 84 212 196 119 195 
ER Ee eR had ER Ser, 125 112 239 105 94 | 160 133 82 216 184 133 194 
RE le a 126 109 239 107 97 | 164 125 85 222 186 135 202 
August ......- ESR Ae it rae eee ee 121 118 153 104 296 | 167 128 o4 Be leanaas a 127 203 
I ork. =: 3 nice digi ia nae end Ws heme ae ‘ 2 126 120 193 107 2105 | 160 2128 _ i: i 131 2 183 
OE IES TES BE. 141 134 270 118 114 | 170 139 af gh Wms 2 = Re Sr. 141 | 3 163 





| 





! For description and early figures see BULLETIN for March, 1924, and for certain revisions see p. 739 of the October, 1925, BULLETIN. 
? Revised. 3 Preliminary 4 Less than one-half of 1 per cent. 
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COMMODITY MOVEMENTS 

























































































With the March issue the publication in the oo ead tee om gee 
Sep 
BULLETIN of detailed statistics regarding move- Octo- con Octo- 
ments and stocks of commodities was discon- 1925 (Det | 1924 
tinued. Certain figures compiled by the 
board’s division of research and statistics are Sennen 
still published in order that users of these ; 
% Revenue freight loaded and received from con- 
data may continue to have comparable series | “nections (cars loaded, 000 omitted) 
of data. Information as to current figures for| "G80 and grain la 8h 
any of the discontinued series will be furnished Livestock .-.....-------------------- im; ee 
¥ SCA ES = See Cees ’ 7 52 
upon request. henna tacumndevocnevians Y 50 sit 
bo a ee 316 302 | 3 
_— GE EET SEITE bP 25 247 190 
ites CS ee 1,218 , 1,137 | 1,161 
Octo- pe Octo- jE a Se: 1,923 1,820} 1,850 
1928 be 1924 OD iiinccstenscccwniesnniaiaiiennts 4,981 | 4,670| 4,917 
925 | ‘ NS ee Eee 
— ae by geographical divisions— iw] Les 1.118 
| EERIE LA IIIER OES , 107 ’ 
Grain and Flour PO EDIT 963 904 | 947 
Te ae eee naceel 264 249 | 236 
Receipts at 17 interior centers (000 omitted): | TRS ETE EEL 728 696 | 693 
Wheat (bushels)........................-- 34,696 58,891 | 89, 533 pS RS IS 745 731 | 742 
Ce en cconcneekubanecad 11,997 | 12,925 | 19,007 Central westerm....................-.- 830 | 736 | 821 
aaa seer eeeaa 19,210 | 29,154 | 39,726 Southwestern.......__--- LES Pee 345 | 326 | 360 
= Reem 3,304 | 6,639 17,708 nS 
PO Cs kiidcindin ntnecadacucconeces 6,445 | 14,993 | 12, 296 Wie i el easeee Qe ee eee 
Total grain (bushels) _...................| 75,652 |122,602 | 178,271 | ——————_ SS i 
27 eee ee 3,322 | 2,824 3, 149 NG STATISTICS 
BUILDI 
Total grain and flour (bushels).......... 9, 609 |135, 309 | 192, 440 a as 
Shipments at 14 interior centers (000 omitted): weet ilding its issued in 168 cities, grouped 
Wheat (bushels)...........--------------- 273200) ae) ee ee ee 
CORE CRIN s <stnassnasonapevicecescacsas 7, 750 7, 859 10, 805 “Number of permits— 
Oats SE icuwaricyateeicuessssoncaih 15, 233 20, 005 18, 976 OC Cn ee nh en ce 3, 152 2, 863 3, 426 
EC i doe ciduntamdbenisicunswe 1,303 2,495 16,454 New York (22 cities).._...._....____-- 11,375 11,688 | 11,499 
Co eee 4,744 | 10, 544 8, Philadelphia (14 cities)_____.___-- 2,720 | 2,712 3, 247 
— Clevel Oo  ™ eee 5,943 6,204 6, 762 
Total grain (bushels) .............------ 53,813 | 69,413 | 127, 405 teow | y “4 cities) | SAR EZ 3,971 3,468 5, 137 
Flour (barrels)........---.----.----------- 4,869 | 4,270 , 523 Atlanta (15 cities) _-_........- 5,580 4,834 4, 260 
Total grain and flour (bushels)........_- 75, 724 | 88,630 | 147, 760 Chtennn U8 ~ = ramen Se) kan . = 
_— | et. Li 1 ON EE =, U6 a, UES '" 
Stocks at 11 interior centers at close of month Minneapolis (9 cities) icine 1,929 | 2,116 2, 071 
(000 omitted): x | Kansas City (14 cities). ___- 2,852 | 2,841 | 3,458 
Wheat (bushels) 31,453 | 35,719 | 64,012 Dallas (9 cities)..............---- 2,344 | 2,408 2, 639 
pe hoe +a P = s= San Francisco (20 cities)..._......-- 12, 308 12,077 | 12, , 198 
-- -| 57, q 57, intel 
Rye (bushels) ......-. 8,989 7,147 11,037 Total 68, 361. , 217 72, 398 398 
Barley (bushels) Sa 8 ee ee ae | = = 
TEE VRP OEEE rn Value of permits (dollars, 000 — 
Total grain (bushels) ory 108, 44 108, 368 141, 095 Boston (14 cities)._...............-.-- 14, 244 19, 023 ll, 284 
Receipts at 9 seaboard centers (000 omitted): New York (22 cities).__.........._.-- 129, 313 |105,946 | 77,444 
BE SN caticncnqsavasadwasended | 18,499 | 24,843 | 27, 424 Philadelphia (14 cities)._-___.....-- 22,299 | 14,656 | 18,335 
Se  idtkandiataetasecasenussecs) Spl Laeee 1, 295 Cleveland (12 cities)...........__- 24, 354 | 20,437 | 21,949 
a  ° - Se menannnbet ahakasacia wae eo eo Richmond (15 cities)... __.-....-- _| 12,624 | 12,298 | 12,307 
ye (bushels). -..........-..---- sense 5 , 833 | 4,526 Atlanta (15 cities) _._............-.-- _| 18, 866 | 20,021 8, 571 
Barley (bushels) - -.-..----..-.------.----| 5,920 | 6,079 | 10,492 Chicago (19 cities). -...........---- -| 57,897 | 48,181 | 51,278 
Total grain (bushels) .........-...-.-.-- 28, 893 | 42,604 | 48, 254 aS ae: maseeencnterensa= = van | ta 
F “Gah ee ap ania 2. 116 83! 93% Minneapolis (9 cities) ...........---- -| 4,422 | 95,691 ’ 
our ( wa 8) 2,119 2, 833 | __2, 933 Kansas City (14 cities). ............- 9, 521 | 11,588 9, 287 
Total grain and flour (bushels) --.._...-| 38,429 | 55,353 | 61, 453 Dallas (9 cities)...................__.- 13,252 | 7,734 8, 431 
Stocks at 8 seaboard centers at close of month | San Francisco (20 cities) .-.........-..- 32, 335 | 31, 827 _ 31,6 652 
(000 omitted): ” sae : 
Wheat (bushels). .....................-.-| 5,041 | 5,531 | 12,213 a oadsceccessece=sem 347, 036 306, p, 582. 260, 54 540. 
Cc SSE ees 7 7 | f — ee 
Sate eam. ie aed 2. po 2, 4 2. pn Building contracts awarded, by Federal 
} ] 4 5 " reserve districts (dollars, 000 omitted): 
Rye (DUS)... -...-..4--~.2..---------- 301 235 | 3,137 an ang | an at _ 
Barley (bushels) ----.---.-.-.-.-- _ecense| 9510 | BSS) 3360 eng wan a2 =-- 222-222-2222 222-27 -2- ae a Rj 100.5 ne 
Total grain (bushels). ...........-..--- 11,084 | 12,844! 21, 155 ———...... 2 “| 32) 239 | 31,235 | 45,23 
Wheat flour production (barrels, 000 omitted) ./13. 165 | 12.501 | 13, 404 econ eoee----- oa = pil aog = 585 
fn ER ACP. 59,822 | 71,167 | 42,111 
Tebacee Chicago. ae S9, 042 /116, 918 | 63,765 
] t . yare s, | st. Louis. ..... 30, 99 , 292 | 29,557 
oe. ae 7 Te Minneapolis.................... 10,251 | 12,460 | 8,571 
Dark belt Virginia | 2 Kansas City 1-22-2232. - 11,631 | 12,417 | 9,175 
: EEE AOE He aatine ace iees oo  aale ee 13,423 | 19,780 | 13,819 
meg belt h esa | 3 eee 12, 645 prota Nas 
South Catoling.--.-----2-scs2swo.2w2-2-| “eae | 1400 | “Tsog | Total (At districts 530, 254 568,200 | 421, 888 
1, aan | 117 138 | 270 | —_— cliente 
Western dark. - .........-.-...-------++-- 75 ioe —_—— 2 1 Excluding Colorado. 
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WHOLESALE AND RETAIL TRADE 


WHOLESALE TRADE IN THE UNITED STATES BY LINES 
[Average monthly sales 1919=100] 
"Site abet : 

| Gen- | Gro. 





Hard- | 








| Dry 

hi | ceries Meat | goods Shoes | ‘ware Drugs 

- ——| = 

1924 | | 
es 80 80 66 97 49 91 | 116 
February. .......-./ 7 77 63 | 98 49 90 | 109 
a | 80) 80 62! 90 65 | 104 118 
| SEEER Se 78 79 61 | 81 69 108 114 
| OE | 7 81 H4 72 56 104 110 
eee | 76 83 64 70 52 96 | 105 
ae ae | 78 83 67 7 44 93 | 110 
0 See | 83 83 68 102 56 93 | 107 
September-..------| 92 93 71 116 69 | 106 | 117 
0! ESE 95 100 7 104 67 | 110 | 128 
November.....--.- 84 89 69 88 57 98 | 109 
December.......--- | 79 83 66 77 57 99 | 109 

1925 

January......----- | 7) 980; 7| gaz 43| 89| u6 
February.......... 76 73 | 69 | 88 | 46 | 90 109 
March 83 79 | 73 96 63 | 107 121 
(eee 79 75 68 85 65 | 107 115 
| SSeS 79 7 75 7 54) 101 106 
eee 83 84 79 | 82 54 105 110 
6 ES ssn 83 85 79 85 47| 99 111 
0 Se 87 83 78 106 65 98 108 
September......... 94 92 82; 112 72 109 120 
October. .....- al A 98 118 122 132 


1 For description of the wholesale trade index see FEDERAL RESERVE 
BULLETIN for April, 1923. 


CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES 
AND DISTRICTS 


| Percentage change 
| in sales, October, 
1925, compared 


Percentage change 
in stocks at end of 
October, 1925, com- 


with— pared with— 
| 
Septem- | October, Septem- | October, 
ber, 1925, 1924 — ber, 1925| 1924 
Groceries: | 
United States............ 6.9 —2.0 8.8 1.2 
Boston district.........-- 7.2 | —5.5 13. 2 | 10.0 
New York district _....-- 16.1 , 11.8 9 
Philadelphia district. ___- 4.4; —116 9.8 .6 
Cleveland district.._.___- ie ee + eee |---------= 
Richmond district _-____- 6.2 —2.1 4.8 —4.9 
Atlanta district. .......-. 5.6 3 3g ee ee 
Chicago district.........-. 5.8 —6.3 7.4 —3.9 
St. Louis district......._- —1L4 1.6 8.8 8.8 
Minneapolis district...._- 2.3 nn See 
Kansas City district_-__. 9.9 >) RR Rei EPS 
Dallas district............ —8.8 —1.8 9.5 —3.7 
San Francisco district___- 10. 4 8, a eS ae Sree 
Dry goods: 
United States_..........-. 4.1 12.6 —11.0 —7.2 
New York district-_..__- —1.2 | SE, nasnatepenlnacscunwas 
Philadelphia district .___- 20. 2 4.4 —7.4 7 
Cleveland district....._.- 15.7 3 gh ES ee 
Richmond district. -._..-. 3.8 15.5 | —7.5 —15.2 
Atlanta district......_._- 17.0 a Eee eee MRCMReer ne 
Chicago district.__....... 7.3 | 23.0 | —14.0 —11.1 
St. Louis district._______- —2.1 | 10.0 —10.2 
Minneapolis district_..__. 8.1 | a REE, tees ere 
Kansas City district____. 2.6 | et EEO) REE 
Dallas district...........- 4.0 —-8.0 | —118 3.9 
San Francisco district___- —1.2 WRT Bick onccinecnet tatters cic 
Shoes: } 
United States___........- 6.2 14.2 | -—11.1 —20.5 
Boston district.........-. 4.1 23.5 | —9.0 —6.8 
New York district_-_-___- 2.6 | 6.3 | —8.8 19.9 
Philadelphia district _ _ _- 9 —8.4 —6.9 2.4 
Cleveland district..___._- 19.8 | it SR Ah, Oar 4 OES 
Richmond district__ ~ 3} 11,2 —.8 —20. 1 
Atlanta district.....__._- 26.9 8 ee ee eee tee 
Chicago district_....____- 3.4 3.6 —14.3 —33. 4 
St. Louis district._._____- 8.8 —13.2 | —2.2 32.8 
Minneapolis district... _. —1,.2 Bes Ol) eadeccenwesansneeh nine 
San Francisco district___- —11.3 | Me! Ysincieseevlsanncccest 
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CHANGE IN CONDITION OF WHOLESALE TRADE , BY LINES 
AND DISTRICTS—Continued 


E Percentage change | Percentage change 
| in sales, October, | in stocks at end of 





| 1926, “ 
| Septem- October, | 
| ber, 1925 1924 
| 
Hardware: | 
United Gtetes............ 10.6 8.7 | 
New York district _- ~----| 13. 2 7.0 
Philadelphia district _-_-_.. 17.2 —_ 
Cleveland district......_. | 15.0 | 8.7 
Richmond district_-_-__...| 4.1 3.3 
Atlanta district. ......... | 19.7 25.1 
Chicago district_......... 12.9 6.7 
St. Louis‘district....._... 14. 6 | 39. 7 
Minneapolis district_._._- —.9/ 112 
Kansas City ‘district. _-._- 17.0 | 9.0 
Dallas#district............ 16.8 | 17.7 
San Francisco district_._-. 1.6 | 4.0 
Drugs: 
United States. ........... 10.4 | 3.2 
New York district. ___.-- 34.1 | 3.9 
Philadelphia district. _... 3.3 | 8.5 
Cleveland district........ 3.0 | 9.8 
Richmond district... .... —.4 | 8.1 
Atlanta district. ......... 0. 2 | 15.8 
Chicago district.........-. 3.9 | 5.6 
St. Louis district......... —2.3 | —3.6 
Kansas City district... 4,2 | 4.4 
Dallas district............ 3.4 | —3.5 
San Francisco district.... 7.2 | —.6 
Furniture: | 
Richmond district... ..-- 3.9 | 2. 
Atlanta district.......... 12.4 24.8 
St. Louis district........- 6.2 | 19.2 
Kansas City district... --| 0.2 | -8 
San Francisco district --.- 15. 2 | 9.9 
Agricultural implements: | 
United States ?._....._... 3,2 | 17.8 
Atlanta district. __....... 6.8 | 87.9 
Minneapolis district... —40.9 | 4.0 
Dallas district............ 11.8 —15.2 
San Francisco district. .-- —10.3 | 44.5 
Stationery and paper: 
New York district. ___.-- oe 7.5 
Philadelphia district. -_- | 8.0; —108 
Atlanta district. ._......-. | —6.7 | 29.4 
San Francisco district-...| -11.0) —25 
Automobile supplies: | 
San Francisco mamenees 3.2 | 4.0 
Clothing: } 
New York district. _.._.-. 5.7 | —3.5 
St. Louis district_...._-_-| 466.3 21.1 
Cotton jobbers: | 
New York district. ___---; 2.6 8.5 | 
Silk goods: | 
New York district ____.-_-| —2.4 20. 1 
Machine tools: | 
New York district. _...-- 2.4 51.0 | 
Diamonds: 
New York district____...| 20. 1 —4.2 
Jewelry: | 
New York district ____..- 30. 2 —4.0 
Philadelphia district. ___- | 19.5 10.5 
Electrical oe 
Philadelphia district. _.-- 39.9 9.7 
Atlanta district. _........ 17.0 48.7 | 
St. Louis district -.....-- 15.0 22.3 | 
San Francisco district ---.| 15.9 16.3 
Millinery: 
Kansas City district. __-_.| —43.1 —11.3 | 
Stoves: 
St. Louis district.._...... | 15.3 23.0 | 


October, 1925, com- 





pared with— 
Septem- | October, 

| ber, 1925 1924 

aan -|— 

—3.2 —2.8 
—.5 —9.6 
—10.3 —12.7 
Sika 7| 102 
S29) 71 
1.5 1.0 
Maat 2.5 
7 5.3 
a 21! 632 
prs eg 26| 8&8 
952) 8.7 
peta 15|  —61 
mak. ai 646 
—10.0 —13.2 
1.2 328.5 
—4.3 4—4,0 
—4.9 1.5 
—9.5 —16.9 
ey iO) —16.5 
—20. 6 —25.7 


1 Changes in total stocks for the United States are weighted averages 
computed on the basis of firms ong gg reported regularly to the 


Federal reserve system since Januar 


? Sales of agricultural implements sd _ United States are compiled 
by the Chicago Federal Reserve Bank from reports of leading manufac- 
turers and include all of their domestic business. 

3 Stocks at 1st of month—quantity, not value. 


4 Includes diamonds. 
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RETAIL TRADE, BY REPORTING LINES! 
[Average monthly sales 1919= 100} 


Sales without seasonal adjustment Sales with seasonal adjustment 

Year and month B83 lsc S-\$a9) 89/99 89/89 29/88 [px _| 8- $39 89 | 89/891 32 32 

Pate metasa Sa Sa 8a 9s O28 Seated nea tes Se \ Sa 8a\83/ 53 

£335 5 PASS S55 985/85) ok ma PESISSES\CES 858 05 (951/88) Sa) pa 

255.233 88330 wl | ko of |we%\ se g55\283\843 see wo &o aw 20 | co 

See aasiecse Be BS | Se | se | Se ge SHs eas sss ess!| Fe | Se | ce | Bz | gs 

A ma © mm |aA |6 |e |2 15 A eB SS & IA |[O le | I6 
1924 | 

| eee 91 69 206 163 148 128 113 72 177 123 93 214 179 147 129 | 123 97 181 
anaketrondsncncdeanen 93 74 201 172 152 138 108 91 180 118 98 211 181 151 141 138 102 179 
PS 119 | 106 210 169 145 137 124 110 189 131 112 | 221 183 147 137 | 129 110 192 
0 eee 141 141 240 203 159 144 138 124 199 124 109 | 234 188 156 137 122 102 194 
DE icwiinanitiimenawed 141 131 232 199 145 138 146 lll 186 126 105 | 230 191 154 139 134 89 195 
i eitinn anid dcedwtines 210 148 | 253 366 | 187 192 186 | 184 282 131 123 242 198 153 142 142 98 188 

1925 

rea 108 108 250 151 155 122 107 92 162 124 110 | 249 207 161 141 141 112 193 
Pg ikcnnnsncacehasedas: 101 105-233 156 146 119 100 99 175 131 116 | 243 209 161 140 | 149 120 207 
} | ee 5 ER Te EES 121 119 252 177 160 131 127 105 188 121 103 233 185 159 135 | 127 116 186 
C/E ae 136 117 258 195 | 159 134 177 107 210 133 114 | 255 208 164 139 | 152 126 210 
EE ee eee ae 128 | 95) 2654 191 | 163 143 149 96 195 124 106 | 254 201 166 140 | 129 116 202 
0 SS Sere a ree | 126 102 254 187 167 134 152 99 184 126 120 | 257 203 170 137 | 142 125 | 197 
| -_|/ ers 95 87 259 183 166 136 122 104 181 128 117 | 269 201 164 137 | 134 140 185 
ME adidhdnhwcntetdessowks 98 | 89 243 195 171 142 120 | 128) 202 125 118 | 255 205 171 145 | 153 143 | 22 
ee ee 122 113 243 191 169 142 129 136 | 202 134 120 | 255 206) 172 142 | 135 136 204 
WES icadancsnecdanewasde 165 | 170) 315 237 179 151 164 141 215 145 131 306 486. 219 175 145 | 145 117 209 


| 
1 For description of the retail trade indexes see Federal Reserve Bulletins for J anuary ‘and March, 1924. oe al 7 ek ee om 
2 Index of sales of grocery chains revised. Comparable index numbers for all months since January, 1919, may be obtained from Division of 
Research and Statistics, Federal Reserve Board. 


DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS 
[Average monthly sales 1919100} 


























en Sales without seasonal adjustment Sales with seasonal adjustment 
dl ees vere : ! 
Federal reserve district poling 1925 1924 1925 1924 
ae ———_——— ty Mey $$$ —_____—_— — — ae 
rms ’ | 
Oct. | Sept. | Aug. | July | June | Oct. | Sept. | Oct. | Sept. | Aug. | July | June | Oct. | Sept. 
Pee = maa, Se eatin cs a dees 
Untied States, ...1..00-.00--000-- 359, 165) 122 9} 95 | 126) M1] 119) 145 | 134| 125; 128) 126; 12] 131 
| | 
pS ae a ee 24 156 118 88 | 92| 134 | 137 115 142 130 117 129 126 124 127 
; |, ERR 63 186 128 90 4 | 132) 161 127 155 146 132 134 131 135 | 145 
Philadelphia 22 167 lll 86 | 85; 127; 144 109 145 | 137 118 126 123 126 | 134 
RS EU eRe Of 160 115 103 | 98 128 134 117 146 129 126 127 126 122 132 
PE ctecaonancunneacanhak 23 160 105 87 | 91 123 137 106 139 123 121 124 119 120 124 
Ed, os. didinacimdboaden 35 139 89 78 78 | 98 120 OF 117 | 100 99 103 104 100 | 106 
a acta emitbareint «acne 63 173 145 113 105 | 139 135 132 158 153 137 138 141 122 139 
Ry io aiidsncceudennade 2 135 104 92 81} 103} 116 102 120; 104 102 99 102 103 | 102 
( 8 ee 21 141 112 76 | 72 | 98 126 114 120 l 112 108 102 102 107 | 114 
SEE 31 168 139 140 123 134 157 130 154; 149 144 147 143 144 | 139 
| | } 


DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Average monthly stocks 1919100] 





~~ Stocks without seasonal adjustment | Stocks with seasonal adjustment 

ber | os . = a minis 

Federal reserve district yg 1925 1924 1925 1924 
ing |_——_ —________—_ a " en 

firms j ‘. , 
| Oct. | Sept. Aug. July June , Oct. | Sept. | Oct. | Sept. Aug. | July June | Oct. | Sept. 
RR eee arene 314 149 143 131 124 | 129 148 137 134 133 131 133 135 132 128 
| ES eee ee ene ae ee 24 132 125 114 113 112 135 125 117 118 120 122 118 120 118 
| 5 ESR | 63 148 | 140 124 120 128 146 133 133 131 128 130 134 131 124 
acs lis gscialiplil 13 210 | 195 179 164 | 174 171 160 188 181 182 176 180 153 148 
pS OS See Pee 52 141 | 137 126 120 129 146 136 126 128 126 127 132 130 126 
; ie ca ICRC | 19 138 | 135 118 119 123 143 128 119 122 120 127 131 124 116 
pf CERES CESS AEREED ERS Tee eee | 22 124 | 121 113 103 107 126 118 111 lll 114 110 112 112 108 
0 A SS 51 168 159 149 140 143 170 158 150 148 143 150 152 152 148 
PE Adnnnncccscacduncons | 22 122 | 120 111 106 109 121 115 | 112 115 113 112 114 111 110 
ey eee eee ey 19 135 | 134 123 111 114 133 129 119 119 117 120 120 118 114 
Gast onncadsarnccesnse 29 147 | 140 133 129 128 147 140 136 133 132 135 135 136 133 
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FOREIGN BANKING AND BUSINESS CONDITIONS 


THE NEW CENTRAL BANK OF CHILE 


After a period of inconvertibility and ex- 
change fluctuation dating back into the last 
century, the Government of Chile has recently 
promulgated legal measures providing for finan- 
cial reorganization and the establishment of the 
gold exchange standard. These measures, 
which were prepared by a commission of finan- 
cial advisors headed by Dr. E. W. Kemmerer, 
contemplate the creation of a central bank of 
issue and rediscount and the establishment of a 
new par for the Chilean peso at 0.183057 grams 
of fine gold, equal to 12 cents United States 
currency, or about one-third the previous 
theoretical par of 18 British pence. 

Note issue.—The new bank, which will be 
known as the Central Bank of Chile, will have a 
monopoly of note issue in the country. Fidu- 
ciary circulation of subsidiary coin will continue 
to be a function of the Treasury, but the volume 
of such circulation will be subject to the ap- 
proval of the officials of the new bank. The 
existing note issue is to be redeemed or re- 
placed by notes of the new bank, which assumes 
complete liability for the paper currency now in 
circulation. The bank will also act as fiscal 
agent for the Government and as a clearing 
house, and will be empowered to receive depos- 
its without interest from the Government, the 
public, and other banks. Deposits in current 
account at the central bank from other banks 
operating in Chile, both foreign and national, 
will be counted as legal reserves. Reserve 
requirements for ordinary commercial banks, 
both foreign and national, will be 20 per cent 
of demand deposits and 8 per cent of time de- 
posits, to be carried in cash or as deposits at 
the new bank, and reserve requirements for the 
central bank will be 50 per cent of deposit and 
note liabilities combined, to be carried in the 
form of gold at home or earmarked abroad or of 
deposits in recognized banks of high standing 
abroad. Incase the ratio of the central bank 
falls below 50 per cent, a progressive deficiency 
tax becomes operative and the discount rate 
must be raised to at least 7 per cent plus a 
rate equal to at least one-half the rate of the 
deficiency tax. To maintain stability of ex- 
change, notes of the bank will be redeemable on 
demand of bearer, at the bank’s option, in 

old coin or bars, or in foreign drafts payable 
in gold, and, conversely, notes will be issued 
against all tenders of gold and foreign exchange. 
It is provided that in case of failure to redeem 





its notes at par, the bank will be declared 
“bankrupt on account of suspension of pay- 
ments’ and liquidated tenthewith. 

Discounts and investments.—Paper eligible 
for discount and rediscount at the bank for 
other banks and for the public is limited by 
law to liquid potato 4 paper having not 
more than 90 days to run, except in case of 
agricultural paper, which may be rediscounted, 
with certain limitations on volume, up to six 
months. To be eligible for purchase by the 
central bank, commercial paper must bear 
two first-class signatures, with the exception 
that collateral in the form of bills of lading 
and warehouse receipts covering goods in 
process of production, manufacture, trans- 
portation, or sale, may be substituted for one 
signature. It is also provided that single- 
name drafts by member banks on foreign 
banks of not more than 90 days maturity 
may be purchased, and member banks are 
further permitted to rediscount indorsed bills 
and notes up to 90 days secured by high-grade 
mortgage and corporation bonds, provided the 
total amount of paper so secured does not 
exceed 25 per cent of the member banks’ 
capital and surplus. 

Sonesta of the central bank in Govern- 
ment securities is limited to 20 per cent of its 
paid-up ye em and surplus soa requires the 
approval of six out of the ten directors of the 
bank. With the approval of not less than 
eight directors, this limit can be raised to 
30 per cent for a period not exceeding six 
months. The bank is absolutely prohibited 
from dealing in the stocks and bonds of private 
corporations, in its own shares, in paper 
secured by its own notes, or in real estate 
other than such as may be necessary for its 
own use, or may be received in satisfaction of 
debts previously contracted. The bank is also 
prohibited from discounting paper the pro- 
ceeds of which have been or shall be used in 
the purchase of corporation securities or for 
speculative purposes, or paper to finance the 
se pees of permanent investments such as 
and, mines, buildings, furniture, machinery, 
or automobiles. 

Discount rates.—Rates of discount and 
rediscount will be fixed by the directors of the 
bank and may vary for different types and 
maturities of paper, but must be the same for 
comparable types of paper throughout the 
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Republic. No member bank will be per- 
mitted to rediscount paper upon which it is 
charging its customers more than 24% per 
cent above the central bank discount rate for 
the same type and maturity. 

Capital.—The initial capital of the bank is 
fixed at 150,000,000 pesos, of which 20,000,000 
pesos will be furnished by the Government and 
the remainder by the member banks and by 
public subscription. All commercial banks 
operating in Chile, foreign as well as domestic, 
must become member banks and subscribe 
to the capital of the bank an amount equal to 
10 per cent of their combined capital and sur- 

lus. In case of foreign banks having branches 
in Chile, the capital and surplus ascribed to the 
Chilean branch will be computed at not less than 
the ratio which the total assets of the Chilean 
branch bear to the total assets of the bank. 

Distribution of profits——Of the profits, at 
least 20 per cent must be added to surplus until 
the surplus is equal to one-half of the paid-up 
capital and thereafter 10 per cent until the 
surplus equals the capital, though under certain 
conditions larger proportions than the fore- 
going may be applied; 5 per cent must be 
applied to a special employees’ benefit fund, 
and out of the balance cumulative dividends 
will be paid to stockholders at a rate not to 
exceed 8 per cent on the paid-up capital. 
Out of any remaining profits additional divid- 
ends up to 12 per cent may be paid or a dividend 
reserve maintained, but an amount equal to 
that so used must be paid to the Government 
as a franchise tax. If any profits still remain, 
they will be divided 75 per cent to the Govern- 


RESERVE BULLETIN 








891 


ment as franchise tax and 25 per cent to the 
stockholders. 

Administration.—The bank will be under 
the control of a board of directors of 10 mem- 
bers, serving for three years each and eligible 
for reappointment. Of the 10, three will be 
appointed by the Government, two will be 
ian by the national member banks, one 
by the foreign member banks, and one by the 
public stockholders. In the election of these 
members, the basis will be one vote for each 
share of stock. The other three members will 
represent the agricultural, manufacturing, and 
mining interests, and labor. 

Sources of gold reserve.—To provide a 
sufficient gold reserve for the bank to inaugu- 
rate its activities, and in return for its as- 
sumption of liability on account of the existing 
paper circulation, the Treasury will turn over 
to the bank the pledges of nitrate, deposits in 
the Banco Espanol, and gold holdings now held 
in the office of issue and elsewhere as security 
for the existing issue of notes and in addition 
such proportion of the gold now held in the 
conversion fund as will be necessary at the new 
par to cover all obligations of the Government 
on the ‘‘billetes fiscales’ and ‘‘valores de 
tesoreria’’ outstanding. The remainder of 

old in the conversion fund may be used by the 
overnment toward the subscription of its 
share in the capital of the bank and toward 
the retirement of existing bonds carrying the 
privilege of circulation. Provision is made for 


the cancelation by the Treasury of all bonds 
bearing the circulation privilege, and a loan 
to facilitate this exchange is authorized. 
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES 


{Bank figures are for the last report date of month, except for London clearing banks, which are daily averages] 


ENGLAND 


{Millions of pounds sterling} 











1925 1924 
Octo- | a Octo- 
ber wa er August ber 

Bank of England: 

Issue department— 
Gold coin and bullion_-___---- 148 | 159 161 127 
NS EE ae 168 | 178 181 146 
Banking department— 
Gold and silver coin........-- 2 | 2 2 2 
| ee eee a 25 34 36 23 
Government securities - - ____- 30 | 37 35 42 
Other securities............... 74 | 76 7 7 
Publis deposits....:.......... 11 | 27 22 14 
Other deposits. _...........--. 103 | 102 104 lll 
Ratio of gold and note reserve 
to deposit liabilities (per  ~ | 
~ eee 23.8 | 27.4 30. 8 19.8 

Bank notes in circulation !___.....__- 87 | 89 88 | 101 

Currency notes and certificates__-___. 292 293 295 285 

Nine London clearing banks: | 
Money at call and short notice __- 112 | 112 117 | 104 
Discounts and advances._.--_..-- 1,082 | 1,075 1,063 1,045 
I os Sate atk 260 | 255 257 | 311 
OS _- ee pee aeeee 1,627 | 1,613 1,611 | 1, 634 

ALTA REST: 3,629 | 2,996 3,039 3, 414 

Government floating debt: 

RESTS eee ee 772 | 775 770 | 789 
Treasury bills._.......- Eee Ree 638 | 644 626 | 619 
Temporary advances__._........- 134 131 144 170 

Index of security prices (December, 

1921100) (per cent)_.........-.---- 116.7; 116.0, 116.2; 116.2 

Index number of foreign exchange 

value of the pound sterling wrt 
| RR eee aoe ee ee 126.5 | 130.9 131.6 126. 6 
1 Notes issued, less amounts held in banking department and in 
currency note account. 
FRANCE 
[Millions of francs] 

Bank of France: 
eee, REET RT 3,683 | 3,683 | 3,683 3,680 
eee dh ee 310 | 310 | 311 | 303 
War advances to the Government} 29, 950 , 900 | 27,750 | 22,700 
Co, 46,679 | 45,557 | 44,7 40, 529 
Qo eee 2,517 | 2,176 | 2,429 | " 

Three commercial banks: 
er ee eae 18, 164 | 17,147 | 14,854 
SRS aE ae Ne, (PRR (eee 11,924 | 10, 706 
Cy RET, ee Ts 4,730 | 4,262 

Clearings, daily average of Paris 

ite eee RAD, MER Rees 951 971 909 

Price of 3 per cent perpetual renté_...| 46.15 | 47.70 45.40 49. 85 

1 Not including gold held abroad. 
CANADA 
[Millions of dollars] 
hesand 1924 
Sep- iannel Jul Sep- 
tember ei Y | tember 
Chartered banks: 
Gold coin and bullion !_.........- 54 54 | 54 | 54 
Current loans and discounts__.-.- 1,128 | 1,100 | 1,100; 1,142 
Money at call and short notice -_-. 371 338 | 330 | 264 
Public and railway securities__._- 564 571| 576 | 566 
Note circulation.................. 170 164 | 158 | 163 
Individual deposits. ..........__- 209 | 2,110; 2,090; 2,031 

Gold reserve against Dominion notes. 102 116 | = 116 | 

Dominion note circulation..._...___- 200 | | 210 

OS SS Ee 1,332 1,248 1,331) 1,364 

_ RRO Riess 2, 196 2, 090 | 2,248 2, 198 


1 Not including gold held abroad. 


? Total for month. 








GERMANY 


{Millions of reichsmarks] 





Octo- 
ber 
Reichsbank: | 
COU are ae 
oe ee ee | 126 
Reserves in foreign exchange. - ---| 348 
Bills of exchange and checks..-.-- | 1,630 
Miscellaneous assets..........-.-- | 682 
ied el ae ae ate | 6 
Reichsmarks in circulation..--....-.-. | 2, 803 | 
Rentenmarks in circulation. -....-..--| 1, 816 | 
Reichsbank clearings................- | 4, 650 | 
6 Berlin banks:! 
EEE SEARO LOE, Mae ee 
SEES eh a oes SL PS REES 
Due from other banks......--..- } 
Miscellaneous loans. -....-...----- ie Ee 
pc aS Se eS Sees CES See 
Index ae security prices (Jan. 2,1925= | 
SE eee | 66.16 
Ly dirdu cittpst koctinnnuneene | 70 | 


i Bimonthly statements. 
ITALY 
[Millions of lire] 


1925 








4, 433 


122 
1,013 





a | | 
Pin: oe August| July 
| 
Banks of issue: 
COPE ODI oo cinwedictuesciaeds 1, 133 1, 132 1, 132 | 
co RE NE ee 2, 006 2, 007 | 1,988 | 
Loans and discounts- .........--- 10, 457 | 10,412 | 9, 755 | 
Note circulation for commerce.... 12, 407 12, 363 | 12, 208 
Note circulation for the State____- 7,067 | 7,068 | 7,068 | 
eee 2,452 | 2,538 | 2,685 | 
Ln private banks: 
ii didheadciecthcnedewstnsciiennndcne 963 | 1,007 | 
ene a ere 8,659 | 8,814 
Due from correspondents_-_....... ...----- 4,560 | 4,621 | 
PE Rncniccanaccasvesctcloasasnce 504 499 | 
Te aintitcictenacteucbbelsnncemes 13, 222 | 13,375 | 
J eee 100 | 2,100 2, 100 | 
Index of security prices (per cent) - --- 211 229 aad 
1 : Not including gold held abroad. 
JAPAN 
[Millions of yen] 
1925 
Octo- | 
ber tember August 
! 
Bank of Jay apan: | | 
Reserve for notes !_...........--.. 1,030 | 1,057 1,057 
Loans and discounts. -..-----.--- $23; 311; 4 
Advances on foreign bills... ..--- 99 | 83 51 
Note circulation.............-.-.- 1,354 | 1,322; 1,371 
Government deposits___.......--- 240 | 232 | 249 
Prevete @epoens...... ......5...... 31 33 32 
Tokyo banks: | 
oS eee ee 109 | 113 | 137 
Sete 2,341 | 2,343 | 2,352 
PO IR ic cncncscccccccesces ’ 1,888 1,900 
PUR IE. onc cicccaccsnencses | 3,241 | 3,364 | 2,936 





“1 Gold abroad, gold coin and bullion in Japan. 
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CONDITION OF CENTRAL BANKS IN OTHER COUNTRIES 
1925 1924 1925 1924 
| 
Octo- | Sep- Octo- Octo- Se t! Octo- 
ber tember | AUUSt) her ber tember| August) “oe 
Austrian National Bank (millions National Bank of Hungary (bil- | } 
of schillings): lions of Hungarian crowns): 
| 15 15 15 ll trite Rede ceechniamaciieldekeh 72 631; 631| 503 
Foreign bills (reserve). ........... 504 503 501 | 403 Foreign exchange---........-.-.-- 2,531 2,334) 2,171 | 1,657 
Other foreign bills...............- 61 73 | | See beac deat 1,685 1,734| 1,564/| 1,872 
Domestic bills, etc. .............- 109 83 73 238 Note circulation...._____- fee sc 5,440 5,103) 4,991 | 4,635 
Note circulation............-..--- 853 841 836 821 Deposits— 
dl ea ieee 30 30 40 | 50 | een ee Le LL aaa 
ee | ed es S001... Nei Se 
National Bank of Belgium (mil- | Ss | ——— | 
lions of francs): Bank of Java (in thousands of | 
__ (SA eee oo 273 272 | 272 270 florins): 
Foreign bills and balances abroad -| 30 30 30 | 17 | Se PE MNP REM RAE 132, 086 |132,310 | 148, 784 
i a er ere 1, 135 1, 264 1, 336 1, 346 i, © SSO Sees 29, 582 | 32,010 | 17,685 
Note circulation.................. 7,653 | 7,582! 7,616 | 7,630 Domestic bills ...................|..-.....| 17, 178 | 34,687 | S308 
Private deposits..........--.----- 132, '245| 174 292 2 © raimaseaaieaanit tat PRORE cte®. iA. 107, 102 | 86, 230 | 105, 509 
—S=s |= SSS Ee GR iliiiinrcinctinnescecienescnas 323, 632 |315, 127 | 276, 063 
National Bank of Bulgaria (mil- fe =—— 
lions of leva): Bank of Latvia (thousands of none | 
Metallic reserve. .................}--02---- 146 152 77 LE Fee Bee 3,550 23,551 | 23,538 | 23, 598 
eC 3 3 4 Foreign exchs ange reserve - 33, 535 33,967 | 32,801 | 50,358 
Balances abroad and foreign bills.|.......- 449 542 863 | | IE CaaS _...------| 63,130 61, 594 | 60,906 | 42,866 
CE BE iiirninancccasactaalieabawen 445 WP Wiuesens SRP, Rn a 49,749 48,479 | 47,510 | 40,672 
Commarea G06... <. ......22654.)-<--2<0- 491 df es Note circulation..............---- 29,539 29,441 | 29,456 | 26, 000 
Notes in circulation ---_--- eS See 4,190 | 4,221 4, 496 Government deposits__-......... 70,701 70,864 | 72,209 | 80, 162 
DIE a siccanccncs ee Se 1, 992 1, 954 he cdi Other deposits... :...............< 54,818 52,817 | 51,306 | 51,332 
Banking Office, Czechoslovakia ; Bank of Lithuania (thousands of 
(millions of Czechoslovak crowns): | litas): 
CO EE Nae 1, 030 1, 030 1, 031 1, 050 | a ee eee as .| 32,158 33,648 | 33,565 | 28,932 
Balances abroad and ‘foreign cur- | Foreign exchange reserve--_.------ 29,649 24,768 | 25,931 58, 903 
ares aca das celts EES 728 702 659 659 Loans and discounts.-...__._____- 44,208 41,735 | 38,981 | 33,828 
Bills discounted. Reakowat 591 559 568 997 Note circulation..........-- ......| 84,653 | 81,091 | 79,590 | 86,919 
Advances on coll: SS, ona 474 467 478 710 RII 33 cteas cas i ps ocomeneeaeieaa 14,852 13,451 16,434 | 33,995 
Note circulation....___- ‘eT 7,919 7, 839 7, 695 8, 586 - ae ee Se Se 
| __ ERESSESee * 504 484 467 559 ee Bank (millions of 
[SS Se ioe = florins) 
Bank of Danzig (thousands of | a ics i itsipeniad 418 418 414 489 
Danzig gulden): Domestic bills.__-....------_-- 90 83 90 138 
On deposit with Bank of winslh Foreign bills - fare teeter tee SE 244 243 243 | 54 
land, foreign bills, ete. .-...-- 35,043 42,891 | 32,004 | 28, 454 (" Sheen PT 126 128 116 165 
Loans and discounts..........__- 18,113 | 18,522 | 21,809 | 18,270 Note circulation.............----- 881 879 863 957 
Notes and circulation... ..........| 34,043 | 35, 296 | 33,444 | 27, 060 jE RNR TPES P 34 34 26 23 § 
Deposits ..----2---o--000- sooo] 8004 | 8 | 5887 | 18101 | amt of Norway (millons. of 
ne | roner): 
eo of Renmas® Cae (| eee ae | 47) M7} m7 140 
P Loans and discounts._.___.---- A 310 309 308 417 
| Se EE ee nee 209 209 209 210 Bal — 
ee eT Anmes | 68 7] 76 250 salances abroad - - -....--.--.---- 66 66 61 | 37 
RE eo eke os 19 21 8 59 Note circulation..............-... 366 372 378 | 386 
Foreign bills and balances abroad - 134 124 144 26 i 19 19 45 - 
Note circulation.................- 454/ 430) 442 495 ee aeCesaR menos re tion 3a | 52 
Deposits. ...........- hattelcte tS 61 6) 75 7# TIVERC.~---cnnnncwcenneennn=|  f: a 
= — _ = = | Reserve Bank of Peru (millions of = — 
Bank of Esthonia (millions of | libras): } 
Esthonian marks): ES: 4,000 | 4,030 | 4,044 4, 126 
Cash in foreign currency. .....-...|-----..-- 48 , {ae OO eC See ree 817 953 968 713 
| Se See Sees See 242 ,  , ee aaa en dein abl ind 2,245 | 1,929 1, 808 1, 366 
pO SES Ue 1, 735 | =e Notes in circulation ._..........-. 6,160 | 6,067 6,030 5, 520 
Advances on current accounts... -|.----.-- 4,756 | 3, G66 |........ RR iictoacitevuckenseccueda 849 7 762 599 iP 
Bank notes issued........_- te eee 2,250 | 2,250 2, 250 SS SSS SS te 
Deposits of the exchequer - TSE el Sarre rT ALU UD Bank of Poland (millions of zlote): ’ 
(ERE See 1, 621 4 , eee Gold RE a eae h 132 | 132 132 101 
Bank of Finland (millions of Fin- cimatu gina — exchange, etc. --..----.-. .. .. p = 
nish marks): Sills... ..---.---~------------ ae - 
Gold 43 43 43 43 Note circulation. lactic 382 397 440 | 504 G 
Balances abroad, etc..----.----- 1,341 1,165| 1,065} 520 SS ete.— - - : ‘ 
Finnish and foreign government Pri a picteiierenss Sp tachi ee RE as 89 93 B 4 
iccsiongsnineinsewnxs 395 395 | 395 494 rR ARON ana Gnapreewnnes mw | Ak 
I ov cdckdecucctascte 331 363 365 781 | Bank of Portugal (millions of es- iat oo ; 
Note circulation..................| 1,271 1,279 | 1,268 1, 258 cudos): , 
Deposits— ee ee eee ae 9 9 9 9 
| ER ere me 74 87 33 30 | Balances abroad-_--__.......---- 287 239 212 305 a 
So, eer 255 _ 220 15) 124 RTs a aa ree J 181 182 187 162 
s108 a eS ae ED Note circulation................-. 1, 680 1, 665 1, 631 1, 747 ' 
ee of Greece (millions SN iia sateineciadinintalaiiatac pace 69 67 54 61 
Gold and balances abroad... ..._|......-- 2,724 | 2,531 2,399 | National Bank of Rumania (mil- "7 
Government loans and securities_ --.-.| 3,704) 3,793 3, 978 lions of lei): 
Peewee ome 1eGms.........<....|.......- 3,333 | 3,304 2, 407 CS aa plcstidacicgenente neta ecarals 566 566 = 
Note circulation.............- PATE BN HSE 5,548 | 5,303 4, 754 [0 Sa eee 8,462 | 8,339 | 7,901 |......-. 
Private deposits— Government loans---_......------ 11,774 | 10,787 | 10,787 |....-... 
ES Ee eee Sener 1,942 | 2,106 1, 669 Note circulatica.............. ...-| 20,494 | 20,649 | 20,153 _....... 
:, Sees acacia blouse So Maes a 993 | 1,004 1, 070 Saas 7,952 | 7,830! 7,966 |........ 











CONDITION 


State Bank of Russia (note issuing 
department; thousands of cher- 
vontsi): 


Foreign currency 
Loans and discounts 
Bank notes 


National Bank of the Kingdom 
of Serbs, Croats, and Slovenes 
— of dinars): 

0. 


South African Reserve Bank 
(thousand of pounds sterling): 
Gold coin and bullion 
Gold certificates 


Foreign bills 
Union Government treasury bills_ 
treasury 


DISCOUNT 


In effect 


C Vv - 
Sountry Rate since— 


Austria__--_. 


Sept. 3, 1925 
Belgium 


Nov. 30, 1925 
Aug. 31, 1924 


| Dec. 

9 Mar. 
Sept. 
Dec. 


Czechoslo- 
1, 1925 
Danzig 

Denmark 


England 3, 1925 


FEDERAL RESERVE BULLETIN 


OF CENTRAL BANKS IN 


1925 


Sep- 
tember 


18, 476 | 
4, 676 | 


52, 486 


, 52, 494 
76, 569 


75, 664 


| 70, 27 | 


August 


46, 938 


13, 140 
10, 070 


32, 589 | 


56, 211 





73 


427 | 
958 | 
5, 965 | 
815 | 





72 | 


386 | 
1, 354 | 


5, 990 


202 | 








| 


Country | Rate | 


Esthonia..-.! 
Finland - - - -| 


Germany - --| 
Greece ......| 
Hungary..--.-| 


Italy 





3, 585 | 
6, 036 
6, 234 
6 
2, 843 


, 


385 
9, 519 


551 
10, 223 
4, 351 
1,970 
651 
800 


Balances aboard and foreign 
bills and securities 
Domestic bills 
Swedish Government securities _ _ 
Note circulation 
Deposits 
| Swiss National Bank (millions of 
| frances): 
1 Gold 


Balances abroad and due from 
correspondents 

Note circulation 

Deposits 


930 || 
10, 209 | 
5,234 | 4,812 || 


RATES OF 31 CENTRAL BANKS 


| 


July 
Oct. 

July 
Feb. 
Aug. 
Oct. 

Dec. 
June 





In effect 
sin 


ce— 


1, 1925 | 
29, 1925 | 
9, 1925 | 


26, 1925 
18, 1925 


21, 1925 | 


3, 1925 
18, 1925 


[Prevailing rates with date of last change} 


| | 
| In effect 
| Country | Rate | aeaso— 
| 
7.3) Apr. 15, 1925 
6 | May 3,1925 | 
| Feb. 16, 1924 
Feb. 8, 1925 
Oct. 2,1925 
| Sept. 14, 1925 
Apr. 1, 1923 
| Aug. 12, 1925 


Japan 
Latvia. .....| 


Lithuania. .- 
Netherlands 


OTHER COUNTRIES—Continued 


DECEMBER, 1925 


1925 


Sep 
temb 


er August 


695 


4, 376 
965 


1924 


Octo- 
ber 


2,537 | 2,537| 2,535 
28 2; 30 


753 | 883 





185 | 
244 | 
13 | 
611 

144 | 











Country | Rate| 


Portugal - -_- 
Rumania- -. 
Russia 


Switzerland. 
Yugoslavia... 


491 | 
290 


42 


45 
845 | 
87 | 


9 
6 
8 
5}6 
5 
44 
34 
6 


511 | 
291 
42 


48 
819 
134 


In effect 
since— 


| Sept. 12, 1923 


Sept. 4, 1920 
Apr. —, 1924 
Nov. 21, 1924 
Mar. 23, 1923 
Oct. 9, 1925 
Oct. 22,1925 


June 23, 1922 





Changes.—National Bank of Belgium, from 5% to 6% per cent on November 5, 1925, and from 6% to 7 per cent on November 30, 1925; 
National Bank of Greece, from 8% to 10 per cent on August 18, 1925; Banking Office of Czechoslovakia, from 7 to 6% per cent on December 1, 
1925; Imperial Bank of India, from 5 to 6 per cent on December 3, 1925; Bank of England, from 4 to 5 per cent on December 3, 1925. 
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FOREIGN TRADE OF PRINCIPAL: COUNTRIES 


UNITED STATES 


(Thousands of dollars} 


IMPORTS 


By classes of commodities: 


Crude materials 
Foodstuffs, crude, and food 


Manufactured foodstuffs - -. 
Semimanufactures 
Finished manufactures 
Miscellaneous 

By countries: 
Total Europe 


United Kingdom..-.-_. 

Total North America 
Canada. .-..... 

Total South America-. 
Argentina 

Total Asia and Oceania- -_- 


EXPORTS 


By classes of commodities: 


Crude materials 
Foodstuffs, crude, and food 
animals 

Manufactured foodstuffs - - - 
Semimanufactures- -_..._.- 
Finished manufactures 
Miscellaneous 
Reexports 

y countries: 
Total Europe 


Germany 

Italy 

U nited” Kingdom.. 
7? North America - 


Total ‘South America_- 
Argent... ....<.<..- 
Total Asia and Oceania -- 


Japan 
Tete! Amee............- 


1925 


Octo- 
ber 


374, 104 
151, 144 


44, 278 
33, 192 


490, 609 
209, 659 


19, 312 
51, 474 
50, 751 
151, 070 
655 

7, 688 


282, 702 


6, 861 


— 
er 


350, 005 
142, 198 
45, 247 
33, 110 
58, 021 
65, 370 
6, 059 


100, 370 


420, 319 
131, 579 
34, 179 
52, 659 
50, 058 
143, 470 
753 

7, 621 


12 months ended 
October— 


1925 


4, 082, 946 
1, 624, 117 


478, 388 
432, 311 
741, 229 
782, 212 

25, 261 


, 212, 970 
155, 922 
151, 851 
100, 502 
408, 223 


966, 756 | 


440, 480 
513, 966 
77, 185 
300, 153 
375, 695 
89, 676 


, 983, 179 
, 453, 585 
374, 884 


228, 379 


- 545 
2, 117 

12, 793 
90, 334 
102, 819 
63, 338 
9, 661 
53, 107 
18, 012 
7, 008 


82, 440 


69, 666 


4, 479, 813 
1, 304, 495 
323, 466 


573, 692 
605, 797 


1, 575, 317 | 


6, 521 
90, 525 


2, 330, 421 
278, 377 
391, 933 
178, 437 
964, 820 


| 1,084, 409 


623, 016 
111, 306 
695, 882 
265, 004 


68, 139 


FOREIGN COUNTRIES 


France (million francs): 


Germany (million gold marks): 
Imports... .-- ion , 
[ee 

Italy (million lire): 

Imports ES a hei 
| NSPE ea 

United Kingdom (thousand £ 

sterling): 


J See 
Canada (thousand dollars): 
| | "| ae Se 
Exports 
Japan (million yen): 
[ES ee 
Exports 
South Africa (thousand £ ster- 
ling): 


Denmark (million kroner): 


Ne he ands (million guilders 
Sti ciccanemanction 
(EAS , 

Norway (million kroner): 
Imports. . - 

Exports. 

Russia (thousand rubles): 
Imports. - 

Exports. - 

Suenen (million kroner): 
RE Dra dgadandasbccniade 
Exports. - , 

ae my thousand £ ‘sterling) : 
Imports - 

Exports. 

India (million rupees): 
Imports... ; eas 
ee 


1925 


October 


Septem- 


ber 


146 
149 


540 
702 


195 
178 
119 

93 


}, 300 
19, 100 
125 
132 

9, 428 
, 301 
185 
281 


Septem- 
ber 


4, 317 41, 493 
3, 850 44, 067 
, 104 13, 890 

78 8, 620 


, 719 25, 826 
, 089 17, 963 


7,925 |1, 324, 613 
0,735 | 783, 799 
, 526 150, 607 


865, 240 
1, 210, 684 


8, 663 
, 574 


12 months ended 
October— 


39, 669 


, 


7, 487 


, 


18, 449 
13, 826 


1, 240, 445 
787, 789 
136, 338 
818, 896 

1, 089, 105 


2, 407 


12 months ‘etn 
Septem ber— 


August 1925 


2, 253 
2, 112 


4, 929 
5, 704 
2, 452 
1, 824 


1, 527 
1,117 


633, 189 
506, 424 


1,414 | 


1, 336 


153, 807 | 


1924 


145, 313 
124, 942 


2, 403 
3, 667 





FEDERAL RESERVE 


INDUSTRIAL STATISTICS FOR 


Statistics of industrial and commercial ac- 
tivity for Canada, England, France, and Ger- 
many for the third quarter of 1925 are pre- 
sented below, continuing the series which 
appeared on page 684 of the September 
BuLiETIN. In general there is no evidence of 
marked change between conditions in the third 


—— of 1925 and the preceding three months. | 
na number of cases it will be noted that the | 


figures, whether of production or trade, were 
considerably larger in September than 
August, while such figures as are available for 
October, 
well above those of September. 


The most noticeable changes indicated by | 


these data are found in the figures for Germany 
for the third quarter of the current year com- 
pared with those of the same period in 1924. 


Unemployment has diminished to one-third; | 


production of iron and steel has greatly in- 
creased; coal output shows little change, but 


coal imports are smaller and exports consider- | 
A similar increase may be noted 
both in the freight-car loadings and 


ably larger. 
in trade, 


ENGI 


September 


Production: 
Coal (thousand long tons) ..............---..--- 
Pig iron (thousand long tons) 
Steel ingots and castings (thousand long tons) ---_.__-- 
Raw cotton, visible supply ? (thousand bales) - - - ----- 
Foreign trade: 
Exports— 
Iron and steel and manufactures (thousand long 
haat, IE es CER RE Tn 
Cotton manufactures (million yards) ..........--.. 
Coal (thousand long tons) 
Imports— 
Raw cotton (million pounds) - - 
Raw wool (million pounds) ----.-.-.--- 
Raw hides, wet (thousand pounds) --___- 
Transportation: 
Ships cleared with cargo 3 (thousand tons) -_--- 
Freight-train receipts (thousand pounds nseatid 
Freight-train traffic (million ton-miles) - : 
Unemployment: 
Among trade-unionists (per cent) 4. 
In insured trades (per cent) 4... .-_- 
Capital issues (thousand pounds sterling). 


! Five weeks. ? End-of-month and end-of-quarter figures. 


in | 


S . i. vale : | 
including those of foreign trade, are | 


12.0 
33, 664 


Figures include Irish Free State. 
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FOREIGN COUNTRIES 


|in ship arrivals, and the principal items of ex- 
| ports and imports show Fee improvement. 

The statistics of foreign trade for the leading 
commercial countries show that the inter- 
national exchange of goods is _ noticeably 
‘larger this year than last, almost all countries 
_reporting an increase both in imports and 
exports. In every country included in the list, 
except Denmark and India, imports for the 
current year are above those of last year; 
for every country except England exports are 
larger, and in England the decline in exports is 
less than 1 per cent, while reexports have risen 
by more than 10 per cent. For the Nether- 
lands, Sweden, and Japan, both imports and 
-exports have increased, but the increase in 
exports has exceeded the increase in imports, 
thus reducing the import balance. This fact 
is particularly true of Japan, where the import 
balance of 697,000,000 yen for the 12 months 
ended October, 1924, has fallen to 331,000,000 
yen in the 12 months ended October of this 
|year, exports having increased by over 30 
| per cent. 


AND 


1925 

‘ Total for 

third quarter, 
1924 


Total for 
second 
quarter, 1925 


Total for 
third quarter, 
1925 


August 


868 
1, 087 
11, 616 


307 
375 
4, 442 


895 
1,054 
12, 746 


1, 129 
15, 661 
63 

42 

11, 691 


209 
99 
33, 448 


311 
230 


37, 229 


216 
110 

50, 173 
15, 688 15, 455 
24, 938 
4, 356 


17, 164 
26, 363 
4, 692 


5, 645 
9, 284 
1, 665 


10. 6 
11.4 
98, 921 


8.0 
10.4 


54, 890 31, 005 


4 Figures for quarters are averages. 
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INDUSTRIAL 


FRANCE 
1925 


September August 


Production: 
Coal ! (thousand metric tons) 
Pig iron (thousand metric tons) - 
Crude steel (thousand metric tons) - - 
Cotton stocks at Havre ? (thousand bales) 
Foreign trade: 
Exports— 
Total volume (thousand metric tons) - -- 
Imports— 
Total volume (thousand metric tons) --- 
Raw cotton for consumption (metric tons 
Raw silk (metric tons) . 
Coal (thousand metric tons) 
Transportation: 
Ships cleared with cargo (thousand tons) - - - 
Railway receipts (thousand francs) 
Freight-car loadings (average daily number) - -- 
Unemployment: 
Number in Paris receiving aid * 
Demands for employment not filled (number men in 
France) 


! Coal and lignite, including Lorraine and the Saar. 
2 Bale of 50 kilos. End-of-month and end-of-quarter figures. 


GERMANY 


September Augus 


Production: 
Coal (thousand metric tons) -- 
Lignite (thousand metric tons) - 
Pig iron (thousand metric tons) 
Crude steel (thousand metric tons) 
Foreign trade: 
Exports— 


M _—_ and eles ¢ tric al _—_ avon tons) 
Dyes and dyestuffs (metric tons) 
Coal (metric tons)- 
Imports— 
Raw wool (metric tons) -....---- ? 
Silk, half manufactured inamiaeees tons) 
Cc otton (metric tons) - 
Tron ore (metric tons)... 
Coal (metric tons) 
Ship arrivals in Hamburg (thousand net reg. tons) 
Freight-car loadings (thousand toms)-_......-.--_-- 
Unemployment: 
Number receiving State aid! 
Among trade-unionists (per cent) ? 
Business failures_.-_- 


1 End-of-month and end-of-quarter figures. 
? Figures for quarters are averages. 
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STATISTICS FOR FOREIGN COUNTRIES—Continued 


Total for Total for 
third quarter, second 
1925 quarter, 1925 


2, 442 7, 402 


3, 709 12, 169 
16, 82 

400 
1, 366 


3, 620 b 
938, 393 . 2, 764, 849 2,331,414 
58, 037 60, 796 
75 171 


6, 338 6, 932 


> End-of-month and end-of-quarter figures 


‘ Five weeks. 


Total for Total for 
third quarter, second 
1925 quarter, 1925 


Total for 


third quarter, 
1924 


Total for 
third quarter, 
1924 


398, 566 
94, 433 
24, 415 
74, 333 


13, 816 
1, 211 


513, 496 
11.8 
2, 870 
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INDUSTRIAL STATISTICS FOR FOREIGN COUNTRIES—Continued 








CANADA 
5 
- Total for Total for Total for 
third quarter, second third quarter, 
September August | July 1925 quarter, 1925 1924 
Production: 
Pig iron (thousand tons).............-----. ais calcio 35 27 21 82 169 92 
Crude steel (thousand tons)...........-..---------.---- 37 25 | 22 85 252 | 93 
Railway receipts (thousand dollars) _.........--.--.------- 40, 922 35, 685 | 35, 004 111, 611 90, 961 99, 668 
Unemployment among trade-unionists (per cent) !__.-..---| 5.7 4.4 | 5.2 5.1 7.3 5.9 
Business failures (number)!__----.- PRES FE a 41 30 | 38 36 42 37 
Authorized capital of new companies (thousand dollars)?_- 16, 472 19, 792 | 13, 584 16, 616 19, 893 10, 508 
Bond sales (thousand dollars) -..........-.....--- a 106, 105 74, 116 6, 401 186, 622 87, 748 316, 549 
Receipts of wheat at Fort William and Port Arthur 
OEE EE eae ee eee 45, 688 1,178 6, 662 | 53, 528 19, 256 21, 465 
Receipts of livestock at stockyards in Toronto and Winni- 
eg: 
I he ewe 73, 233 64, 885 51, 026 189, 144 128, 476 174, 434 
SU NIUE. orien ouicenncacseaeewe Seaae : 38, 041 42, 823 | 57, 122 | 137, 986 208, 367 150, 861 
Foreign trade: 
Exports— } 
Planks and boards (million feet)................--- 237, 917 224, 022 | 220, 747 | 682, 686 507, 816 543, 391 
Preserved fish (thousand pounds) ---........--.--- 18, 837 13, 179 | 9, 803 | 41,819 18, 229 , 096 
Wood pulp (thousand pounds) ----.-__--- Seb aedd 192, 829 148, 742 | 148, 625 | 490, 196 400, 687 377, 565 
Wheat (thousand bushels)-..............-- ecblied wis 15, 876 15, 336 13, 097 44, 309 29, 620 34, 587 
Im ports— 
Coal (thousand tons)-_-..............- : ee 1,595 1, 807 1,519 4, 921 3, 412 4,113 
Raw cotton (thousand pounds)--.-.........-.-- 5, 746 4, 343 | 4, 159 14, 248 23, 221 10, 464 
Machinery (thousand dollars) __.............-. 2, 703 2, 882 | 2, 745 8, 330 7, 371 5, 837 


| Figures for quarters are averages. 
2 Average for weeks reported. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


The tables below give the all-commodities | to a gold basis. The latter figure takes into 
and — index numbers of wholesale prices in | account the depreciation of the foreign currency 
the five countries included in the Federal Re-| in terms of the American dollar (or gold) and 
serve Board’s indexes. In the first table the | the series indicates relative price levels in the 
all-commodities index for each country is shown | several countries when all prices are expressed 
both in terms of paper currency and converted | in dollars. 


FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES 


(1913= 100) 
ALL COMMODITIES 





l | | ‘ 
| United | __ On paper currency basis Converted to gold basis 





Year and month j j 
| Japan | England! France | Canada| Japan 





1923, average......___.. a ; | 150 | 159 147 183 
1924, average... ....._..-- ay ee | 147 160 121 145 


146 142 

148 144 

147 | | 143 

143 140 

| | 141 | 

142 | 

146 

‘ E 149 | 

September naps =e : | 145 

NE Dithicnd tngasauesudatnadgamsiiesakscceww ens 148 
November. - -- : | 


August... ie | 
September... --- ‘ 146 
October . | 146 





GROUPS OF COMMODITIES! 





Grouped by stage of | Gronpes by 
manufacture origin 


Grouped by stage of rw ~~ by 
manufacture origin 


me 

port 

Im- | goods 
ported 
| goods 


Year and month | Year and month : “ 
Raw | Pro- S- - 
| ma- ducers’ “,7,° tic 


terials goods goods terials | goods goods | goods 





» we ae | | FRANCE—contd. 
1924— October 146 : 
145 : | 1925—August_____- 
144 September - _| 
146 | | October 
wae: 144 | ee 
September - _| 142 | coms 
October 2 | 1924—October 
ENGLAND | | 1925—May 
1924— October 168 | * 
1925— May 154 | 
151 | September - - 
151 | October _...- 
August |} 149 | 
Septem | 145 | sAPAn 
f" October | | > mg 206 : 
1925— May | 181 
FRANCE June. -...... 5 | 189 
442 | 411 | aaa | 189 
August = } 190 
471 | 481 September. } 190 | 
| 486 | 472 472 6578 513 October 190 
| { 
1Complete descriptions of these index numbers ay | be found in the following issues of the BULLETIN: United States—May and June, 1920, 
June, 1921, and May, 1922; England—February, 1922; France—August, 1922; Canada—July, 1922; Japan—September, 1922. 


70922—25} 5 














Year and 

month | Austria 
(gold 
basis) 


Bel- 
gium 


1924 
January 
February - ---.-.-- 


it cskdacdaccleunesaicss 
May 


CO Ee 
September 


November 
December 


1925 
p 9 ee 
February - - 
| ae 
nee 
May. ade 


July... 

August 
September - 
October... ae 
November. .-..-- 


Surope 


ind month 


January - 
February- 
March.-. 
April - — 
May 
a 
saiy...... 
August-.- 
September 
October - - 
November 
December----- : 


1925 
January - -- 


September 
October 
November-..- 


1 First of month figures. 


The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. 
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WHOLESALE PRICES IN PRINCIPAL COUNTRIES 


ALL COMMODITIES 
[Pre-war= 100] 


Europe 


| Ger- 
| many 
(Federal 
Statis- 
tical 
Bureau) 


Eng- 
land 
(Board 
of 
| Trade) 


Czecho- 
Slo- 


vakia! 


Bul- 


garia France 


inued North and South An 


United 
States 
(Bureau 
of Labor 
Statis- 
tics) 


China 
(Shang- 
hai) 


Switzer- 


land 1! 


. Aus 
( adi Q) : 
nada) Peru tralia 


190 
189 
194 
195 
192 
192 
192 
193 
190 
192 
191 
195 


174 | 
170 
167 | 
166 | 
165 | 
143 
163 
162 
)62 
163 
163 
165 | 


mek hse 


163 | 
163 

160 | 
158 | 
159 | 
163 | 


199 
194 
206 | 
206 
200 | 
200 | 
198 | 
200 


205 | 


Hun- 
gary 
(gold 
basis) 


Asia am 


Dutch 
East 
Indies 


Italy 


1 Oceanis 


India 
(Cal- 
cutta) 


DECEMBER, 1925 


Nether-| 
| lands 


Nor- 
way 
| (Oslo) 


Poland | Russia ! 


250 
262 
266 
267 | 
263 | 
264 | 
271 
274 
275 
276 | 
277 
278 


279 
98} 
276 
267 


260 


South 
Africa 


Japan New | Egypt 
(Tokyo) Zealand) (Cairo) 


Index numbers 


of commodity groups for most of the countries are also available in the office of the Division of Research and Statistics of the board, and may be 


had upon request. 


Wherever possible the indexes have been shifted from original bases to a 1913 base. 


Further information as to base periods, sources, number 


of commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN. 
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WHOLESALE PRICES IN PRINCIPAL COUNTRIES 


GROUPS OF COMMODITIES 


UNITED STATES—BUREAU OF LABOR STATISTICS 


Bureau of 


All 
com- 
mod- 

ities 


Cloths 
and 
cloth- 
ing 


Fue 
anc 
ligh 


Farm 
prod- 
ucts 


Foods 


1923, average. 

1924, average. ---... 

1924— October 
November- - 
December... 

1925—January 
February - - - 


CO 7 


September. ., 


October --.-...) 
! 


ENGLAND—BOARD OF 


Groups 
Au- 
gust 


All commodities... 
Total food. 
Cereals. 


Other foods. - 
Total, not food 


Other minerals and 
Cotton... pe 

Other textiles veces 
Other articles..____- 


FRANCE- ICAL BUR 


All commodities 
All foods..._--.- _ 
Animal foods... 
V egetable foods-..--. 
Sugar, coffee, cocoa_-- 
All industrial m: iterial - 
Minerals 
Textiles 
Sundries - -.- 


556 
492 
486 
490 
495 
607 
522 
807 
564 


GERMANY—FEDERAL STATISTICA 


All commodities__- 

Total food products 
Grains and potatoes__-- 
Fats, sugar, meat, and fish - 
Colonial goods, coffee, cocoa, 


132 
130 
120 
147 


126 | 
121 | 
106 


Ri se 


Total industrial products... 
Hides and leathers 
Textiles._.....- — 
Metals and minerals... __- 
Coal and iron -- oi gia 
Domestic goods--.........----- : 
Imported goods 


tn Go BS SO Or 
Nnmwo 
er On ee OS 


pat pet fed feed eh ed pet et 





ing 


TRADE 


July 


EAU 


[Pre-war=100] 


Labor Statistics groups 


Metals 
and 
metal 
prod- 
ucts 


House 
fur- 
nish- 
ing 
goods 


l 
i 
t- 


Build- Chem- 
ing icals 

mate- and 
rials drugs 


Mis- 
cella- 


neous Crops 


ren en 


en 63 63 5 ie 


ao 


ITALY—CHAN 


June 


commodities 

foods 

Vey get ible ‘foods 
Animal foods. 

All indus tri: il produ 
Textiles 

Chemic: 

Mine als ind metals 
Building materials . 
Other vegetable products 
Sundries_ ........ 


All 
All 


CANADA—DOMINIO 
All commodities. ‘ 
Vegetable products_- 

Anima! products 

Textiles___- 

Wood products 

Iron products. 

Nonferrous metals 

Nonmet illic minerals. 
Chemie: ils 


557 
508 
499 
520 
{86 
597 
506 
S04 
554 


543 
497 
466 
535 
465 
580 
495 
784 
535 


factured_. 
Manufactured, fully or chiefly 
Producers’ goods 
Consumers’ goods 


L BUREAt 


SWITZERL 


Groups 


All commodities - - 
Consumers’ goods 
Agricultural products 
Industrial products 


| First-of-month figures 


AND! 


Federal Reserve Board groups 


Raw materials 


Pro- 

duc- 

ers’ 
goods 


Con- 
sum- 
ers’ 
goods 


IBER OF COMMERCE 


1925 


June 


663 
652 
617 
700 
675 
$21 
616 
645 
664 
664 
649 


672 
689 
658 
732 
664 
763 
609 
638 
709 
660 
648 


634 
622 
594 
661 
639 
759 
581 
609 
642 
673 
611 
N BURE:‘ TATISTICS 
157 
157 
148 
189 
159 
149 
107 
177 


158 


158 
170 
135 
195 
159 
151 
105 
177 
158 


159 
174 
133 
194 
159 

52 
103 
177 
158 


138 
193 
159 
149 


159 
150 
178 


158 158 


Raw materials, or partly manu- 


151 
159 
150 
157 


156 
160 
158 
153 


155 
159 
155 
154 


157 
161 
156 
156 


| 


15 
li 
14 
lf 


0 
DR 


J. LORENZ 


1925 
Sep- 


tem- 
ber 


Oc- | 
tober 


159 
174 
117 
159 
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RETAIL FOOD PRICES AND COST OF LIVING IN PRINCIPAL COUNTRIES 
INDEX NUMBERS OF RETAIL FOOD PRICES 


[Pre-war=100] 


European countries 























Other countries 


































































































United , a ae 
eal | | ‘Italy | Neth-| | swi | | 
| . | taly | Neth-| Swit- | India| New 
| weeoe) | Austria | Bel- | Bul- | Eng- |France| Ger- | d " | Nor- | Rus- ~ | Can- | Aus- | é " | South 
— |(Vienna)* gium?) garia | land ' (Paris) — fm lands | Way | sia! | 20 | ada! | tralia on | - Africa 
i eee _ — 4 —| F oh 
1924 | 
January......- 146 22,941 | 126 | 2,674 175 | 376 127 515 150 230 180 168 145 155 | 154 150 120 
February - -.--| 144 23,336 | 130) 2,537 177 | 384 117 516 151 234 201 = 167 145 153 151 149 122 
March 141 23, 336 128 | 2,497 176 392 120 523 152 241 203 167 143 152} 147 150 122 
138 23, 361 121 | 2, 501 167 380 123 524 152 240 207 165 137 150 143 150 123 
138 23, 797 113 | 2,438 163 | 378 126 519 151 241 213 165 133 151 143 150 122 
140 24, 267 118 | 2,687 160 | 370 120 518 151 240 206 168 133 149 147 150 120 
140 23,499 | 123 2,626 162; 360 126 508 150 248 210 168 134 148, 151 148 117 
141 25,050 | 124! 2,727 164 | 366 122 507 150 257 225 166 137 147 156 146 117 
144 25,100, 127 | 2,723 166 | 374 125 514 152 261 219 166 139 146 156 145 117 
146 25,365 | 135 | 2,856 172 383 134 543 154 264 206 169 139 146 156 145 120 
147 26, 482 | 140.| 2,904 179 | 396 135 567 156 269 203 170 141 147 | = 157 148 122 
149 26, 806 | 139 | 3, 040 180 | 404 135 579 157 274 205 170 143 148 156 150 121 
| | | } . } 
| | | 
January....... 151 27, 168 | 140 | 3, 131 178 | 408 137 590 156 277 205 168 145 148 | 152 147 120 
February ---- 148 | 27,065 137 | 3, 163 176; 410) 9145 610 157 283 208 168 147 149; 152 147 120 
eee | 148 26, 796 134 | 3, 128 176 415 146 624 157 284 | 211 168 145 151; 155 149 | 121 
(ee 148 26, 448 127 | 3, 100 170 409 144 620 155-276 217 166 142 152; 153 149 | 124 
i anmicsanes 149 27, 037 122 | 3,032 167 418 141 599 154 265 | 221 165 141 1544, 151 150 | 123 
eR kncivaainecnl 152 27, 031 127 | 3, O83 166 422 146 599 152 261 | 219 167 141 155| 149 149 | 122 
157 26, 550 130 | 2,906 167 421, 154 602 152 260; 218 167 141 156 152 151 | 120 
August........ 157 | 25,739 135 | 2, 744 168 423; 154 621 152 254 210 165 146 156 147 152 | 119 
September. ..- 156 | 25,204 140 | 2,710 170 431 | 153 643 152 241 | 208 165 146 156 146 153 | 118 
ee ee eens Ce 172 433 7 ee 149 228 | 215 163 DW Wascune BOD facuncas 118 
isa in iscupscantvesanseeckivi Weceoaassnce SOE ec cache lctbhnnciidakics bakackeicncess: | 217 |...2.--|--n2on-]e-en-ne DOP istindaculansds 
INDEX NUMBERS OF COST OF LIVING 
[Pre-war=100] 
European countries Other countries 
| Mas-}__ ee (iin 
| Sa | | 
. * " ‘ h- Swit- Aus- |India 
j chu- | Bey. |Czech- png.| Es- | pin. |France| Ger- Hun- [taly Neth- Noy.) po. Swe- Can- South 
setts oslo- | tho- ; Mi-| er- Spain zer- tra- |(Bom- 
gium vakia | /and? nis land | Paris) many gary | lan) lands! way | land ‘| den land ada! lia | bay) Africa 
| | 
EE ae Senet a ial an eet See re " sicnteemnaiel a. indi 
™ Pa | | | | 
1924 
January..... 157 | 480 Oat | MEt bceuse a dn Oe 110. = 123 121; 178] 176) 169; 150/|...... 158 133 
February... 156 | 495 ee | Ge fascace io 104 = 101 Br | See lksonee te, 156 134 
156 | 510 Se 1, 141 | 365 | 107 118 | Ie. 2a 168 | 148) 150| 153 134 
154 | 498 907 | | See 2 a en 112 107 } 127 195 173 | 166) 146 |...... 150 134 
154 | 485 a 2 a. ga 115 104 | 126 ee 166 | } = 150 134 
154 | 492 se fe 1,147; 366; 112, 128 te 168 | 143; 149) 153 | 133 
155 | 493 909 | 170 he 116-140 127 | 182) 171] 160) 143 [...... 156 132 
155 | 498 897 | 171 O68: F SOD b cncen 114 | 138 I. = I. 2 160 132 
September..| 157 | 503 908 172 98 | 1,199! 367| 116 135 oe 7 166 | 146; 148) 160 132 
October....; 157 | 513 916 | 176] 104 | 1,219 |....... 122. 141 150 | 185| 174] 169) 146 |...... 160 133 
November..| 157 | 520 922 180 Te | | 123 141 ie oie A 161 134 
December...) 158 | 521 928 181 109 | 1,217 | 3877) 123 148 See 1 Fe hicseee 170| 147; 148| 160) 133 
| | \ | 
1925 | | | | | | 
January....| 158| 521 | #899; 180/| 113 | 1,199 |..-.... |} 124] 141) 580 |......)......| 150 | 188; 178) 168) 149 |...... | 157 133 
February.--| 157| 517| 911/ 179/ 110] 1,191 |-..--.. 13136 | 135| 502 |......|-..... 181 | 200 cocee 168 | 150 |_..... | 157 133 
March...... | 158| 511} 904 179; 114} 1,210 386 | 136 | 132] 602/ 179) 271) 151] 192 |.....- 167 | 148; 150; 159 133 
eee | 158 | 506; 901 B70 | FAST Ewe foccnncs } 137] 180) 600 |....-..).-.... 149} 191) 177) 165) 147 |....-.- 158 134 
Ev ccacsee 158 | 502 | 894 RUE se: fe | 136 oe | ae eee 147 TE tcanaoe 165 / | 156 134 
PP inncnane | 159} 505 | 914| 172] 112) 1,191 390 | 138] 130) 596| 179) 259| 148| 190/|-..... 165} 146| 153) 154 134 
a | 160} 509 916 17 ges sees 143 T38 } See bicnenn Lamas 152 190 | 176] 166) 146 |-.-..-.- 157 133 
August ..... | 161 517 ee Sd ee 145 Tat | Gee Meskaedlencane 151 1O8 ladncce 164 7 152 132 
September..| 161 | 525 884 fA 1, 242 401 145 | 126} 624) 179| 248 | 152 | 190 |....-.. 165 | 148 |...... 151 132 
October....| 162 | 533 Me 1 Bee ln<cdc ef nn BEE | EME levadwclestddalcccies | 155 Ses 175} 163 | 149 |------ 153 132 
November... eae Seen | Senha yeaa [-noteee[eneee= Lscongia [------ Senn mbiet Rast mies Sarat: eae: Henk senior: | 158 |-----00 
| | | 1 


1925, issue of the BULLETIN. The original bases of the indexes have been shifted to July, 1914, wherever possible. 


1 First of the month figures, 
2 1921— 100. 














3 Revised index. 
4 January, 1921100. 


Notg.—Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of the April, 
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FEDERAL RESERVE BANKS 
AVERAGE DAILY CONDITION FOR OCTOBER AND SEPTEMBER, 1925 
{Amounts in thousands of dollars] 
Total bills and Total cash : Federal reserve notes Reserve per- 
securities reserves Total deposits in circulation centages 
Federal reserve bank ona aaa 
| October | September, October |September October | September) October | September yang Se a 
| | | 
Boston - - -- 108, 050 75, 716 219, 129 241, 173 149, 624 143, 529 163, 666 159, 703 69.9 79. 5 
New York.. 287, 292 294, 676 960, 888 27, 626 857, 189 837, 174 357, 292 352, 528 79.1 78.0 
Philadel phia_ 95, 387 90, 061 211, 175 215, 163 135, 902 132, 921 148, 436 150, 215 74.3 | 76.0 
Cleveland - - 122, 615 113, 033 303, 159 309, 026 180, 532 178, 536 226, 340 223, 566 74.5 76.9 
Richmond._. 59, 073 64, 527 108, 791 87, 540 70, 239 67, 813 84, 752 76,146 | 67.0 | 60. 8 
Atlanta.__- 67, 925 59, 755 169, 368 164, 216 83, 064 77, 786 157, 371 147, 960 70. 4 72.7 
Chicago --__- 150, 990 123, 384 345, 427 365, 695 329, 671 327, 393 147, 308 145, 574 72.4 77.3 
St. Louis -- 64, 210 64, 141 65, 493 60, 050 82, 556 78, 398 41, 074 40, 276 53.0 50. 6 
Minneapolis. _- 43, 581 47, 045 83, 457 76, 012 54, 523 53, 952 67, 823 | 65, 221 68, 2 63.8 
Kansas City. 73, 097 61, 038 83, 116 97, 157 90, 417 91, 293 66, 789 | 65, 854 52.9 61.8 
| eee 59, 135 50, 193 262 849 64, 500 63, 321 60, 190 47,614 46, 084 53.9 60.7 
San Francisco - - 123, 986 120, 329 592 264, 649 169, 404 165, 374 205, 263 | 206, 501 70.1 71.2 
Total: 1925 - - 1, 255, 341 1, 163, 898 2, 867, 444 2, 872, 807 2, 266,442 | 2,214,359 1,713,723 | 1,679,628 | 72.0 73. 8 
1924 1, 005, 742 930, 965 3, 124, 202 | 3, 156, 623 2, 208, 309 2, 188, 401 1, 769,354 | 1,750,498 78.5 80.1 
1923 . - 1, 150, 593 1, 123, 472 3, 194,285 | 3, 187,000 1, 919, 312 1, 908, 193 2, 276, 388 | 2, 264, 090 76. 1 76. 4 
1922. . 1, 184, 700 1, 113, 343 3, 211, 513 3, 192, 420 1, 876, 362 | 1, 866, 300 2,309,013 | 2, 225, 457 76. 7 78.0 
1921. - 1, 640, 740 1, 740, 474 2, 905, 727 2, 836, 396 1, 728,029 | 1,716,162 | 2,456, 121 2, 493, 910 69. 4 67.4 
ev 3, 390, 089 3, 329, 481 2, 162, 178 2, 139, 280 1, 867, 589 1, 912, 070 3, 336, 768 3, 275,535 | 143.1 143.3 
1 Calculated on basis of net deposits and Federal reserve notes in circulation. 
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 
{In thousands of dollars) 
| | a 
i ‘ i whe . Min- Kan- San 
New Phila- Cleve-;| Rich- At- Chi- St. thy - 
Total || Boston) yor;_ (|delphia land | mond| lanta | cago | Louis oa City Dallas — 
Gold with Federal reserve 
agents: 
Oct. 28_ 1, 377, 127|| 111, 395 345,431, 124,608 182,507 58,811 119,117) 114,953) 15,762 56,393) 38,107 22,527 187,516 
Nov. 4.. 1, 332, 277 | 108, 613 345, 431 122,560 182,481) 57,905 103,551; 114,897, 16,028 58,446) 31,125 18,863 172,377 
Nov. 10.. 1, 356, po 86, 466 370, 347, 127,681 181,857 61,738 102,776) 114,846) 15,839 63,802; 30,361 18,322 181,981 
Nov. 18.. 1, 355, 57§ 82, 581 370, 348, 127,248 182,468 72,083 86,558) 114,846) 15,512 64,954) 34,594 19,848 184, 539 
Gold redemption “fund with 
U.S. Treasury: 
Oct. 28. 47, 770 5, 000 8, 924 8, 034 3, 820 2, 247 3, 573 4,717 1, 283 2, 624 3, 136 1,717 2, 695 
Nov. 4. 49, 994 7, 105 7,814 10,091 2, 642 2, 357 4,071 3, 783 1, 100 2,295} 3,779 2,369! 2,588 
Nov. 10... 50, 732 8, 571 6,690 11,006 1, 974 2, 680 3, 780 2, 792 859 1, 716) 4, 255 2, 448 3, 961 
Nov. 18... 62,443) 11,672 10,389 13,447 2, 087 1, 331 5, 274 6, 614 1, 080 2 191| 2,562! 2,211 3, 585 
Gold held exclusively against 
Federal reserve notes: | } 
Oct. 28_. 1, 424, 897) 116,395 354,355 132,642 186,327) 61,058 122,690 119,670) 17,045 59,017) 41,243) 24,244, 190, 211 
Nov. 4.. i: 382, 271| 115, 718 353, 245 132,651 185,123) 60,262) 107,622 118,680) 17,128 60,741 34, 904) 21,232, 174, 965 
Nov. 7 1, 406, 748)! 95, 037 377, 037 138, 687, 183,831 64,418) 106,556 117,638) 16,698 65,518) 34, 616) 20,770 185, 942 
Nov. 1 1 4 18, 022}! 94, 253 380, 737 140,695 184,555; 73,414 91,832 121,460) 16,592 67, 145) 37, 156; 22,059 188, 124 
Gold pil. me ‘fund with 
Federal Reserve Board: | 
i" 716, 589 47,870 291,206 40,598 58,338; 31,087; 26,822 116,102) 20,365 16,535) 26, 590! 10,068 31,008 
Nov. 4.. 753, 252, 45,380) 275,004 59,558 55,936) 38,051! 30,838 129,031) 20,880, 23,021; 26,089} 11,071 38,393 
} ely 10.. 737,838 46,215) 254,416 52,425) 64,059) 26,854) 31,041 135,798) 26,027, 19,866) 30,991) 12,222 37,924 
i os acacia a 724, 982 39,037, 252,710 42,698 60,306) 27,590, 29,851 136,550, 18,262 19,793) 35,610) 16,791 45,784 
Gold: ona gold certificates held 
by banks: 
Oct. 28- - 641,063) 41,910) 362,372 25,253 49,777! 11,029 3,145, 85,207; 12,327 7,639 4,573 9,790 28,041 
Nov. 4._.. 637,040; 43,617; 363,838! 20,819 50,418 11,451 3,335; 79,642; 11,398 7, 446 4,271 11,9384 28,871 
Nov. 10_.- 634,530) 44, 831 364, 426) 18,608 47,014 11,804 3,355) 80,257) 11, 634 7, 452 4,707 12,089 28,353 
Nov. 18__-- 639, 245, 45, 249 373, 228) 19,497, 48, 309 7, 861 3, 225; 80,515) 11,574 7,072, 4,421 10,318 27,976 a 
Total gold reserves: | 
Oct. 28 - - a . 2,782, 549} 206, 175) 1,007, 933) 198, 493) 294, 442) 103, 174| 152,657) 320,979) 49,737 83,191) 72,406 44,102 249, 260 
Nov. 4.. ; . 2,772, 563); 204, 715 992, 087) 213, 028) 291,477) 109, 764) 141, 795| 327,353, 49,406 91,208) 65,264 44,237) 242, 229 
sl . . 2,779, 116); 186, 083 995, 879} 209, 720! 294, 904' 103, 076 140, 952} 333, 693; 54,359 92,836) 70,314 45,081) 252, 219 
ae -| 2, 782, = 178, 539) 1, 006, 675} 202, 890) 293, 170 108, 865) 124, 908) 338, 525| 46,428 94,010) 77,187 49,168) 261, 884 
Reeves be than gold 
Bh eee - 110,511}; 15, 874 25, 873} 6,358; 7,402) 5, 152) 7, 756) 14,924; 9,898 1, 679) 3,964 5,946 5, 
TL cs degra wie ai 107, 718], 15, 186 22, 996: 7,428, 8,397 4,674| 7,124) 14,723) 10,224 1, 730) 3, 651 5, 573 6, 012 
 & a | 111, ” 386) 17, 144 25, 313; 7,709, 6,798 4,578) 6, 960) 15,096) 10, 294 1,636) 4,143 5, 822 5, 893 
Nov. 18 122, 836|| 18,952} 27,490, 8,157] 8,544) 5, 988| 7,014) 16,968, 11,512 1,992} 4,086, 5,924 6, 200 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
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| | | | | 
£ ‘ ic | Min-  Kan- | San 
| New Phila- Cleve- Rich- | At- Chi- St. x 
Total Boston York (‘delphia land | mond | lanta cago Louis | — City Dallas —_ 
ian bile | | | : 
| 
Total reserves: | | | | | 
Cd Aideukndeaxcmwen 2, 893, 060/| 222, 049) 1, 033, 806) 204, 851) 301, 844) 108, 326] 160, 413) 335,903) 59,635) 84,870 76,370) 50,048) 254, 945 
"Ee ee 2, 880, 281} 219, 901) 1,015, 083) 220,456 299, 874) 114, 438) 148, 919) 342,076) 59,630) 92,938 68, 915 49, 810 241 
8 PETIT ee 2, 890, 203, 1, 021, 192| 217, 429| 301, 702) 107, 654| 147, 912) 348,789 64,653) 94,472) 74,457) 50,903) 258, 112 
 } 2, 905, 085|} 197, 491) 1, 034, 165) 211,047) 301,714) 114, 853) 131, 922) 355,493; 57,940) 96,002 81,273) 55,092) 268, 093 
Nonreserve cash: | 
i ig ie baal 52, 932 3, 951) 19,411; 1,016) 2,899; 3,519) 4,003) 7,722! 2,720) 792; + 2, 325) 1,775; 2,799 
_ eae 46, 901 4, 980) 14, 372 1,269, 3,536; 3,335 2,985} 6,844) 2,954 637 1,970; 1,588) 2,431 
= Sao | 47, 167 4, 362 17,326} 1,354; 1,823 3,247; 3,146) 6,428 2, 720 700 1,804; 1,692) 2,565 
are et 49, 546 4, 502 15, 845 1,276 3,983) 3,634) 3,253) 6,663 3,290 762, 1,930) 1,626) 2,782 
Bills discounted: | | | 
Secured by U. 8. Govern- | 
ment obligations— ' 
OO) eae 293, 285) 12, 197) 92,559 32,923) 47,959) 12,963) 5,301! 38,299 8,944 2,064 5,358; 2,876) 31,842 
|) 0 ee | 330, 229)) 10, 563 127,955, 28,741) 39,201) 13,269) 6,189) 43, 457 9, 024 2,890 65,013 4,771) 39, 156 
Nov. 4 i cele ails al | 276, 229)| 12, 860 90,582 27,912) 42,034, 14,816) 4,696) 36,948 6,611 1, 011 3,899} 3,283) 31,577 
fy aa | 280,534), 14, 143 89,476 31,904 43,113) 13,433) 6,985) 29, 741 8,555, 3,778 6,509) 1,618) 31,279 
aesar * bls ponent ee | | | 
SE SP 296, 709]| 22, 674 63,696 26,765 29,606) 32,142) 17,973) 32,403, 21,904 3,753) 10,900) 6,242) 28, 651 
ele indiedbnimunbastiaakietesl 306, 109)| 30, 464 63,318, 21,206) 34,137) 29,940) 19,608, 32,077; 22,132) 3,487, 12,545) 6, 534) 30, 661 
 Cvcckoeudsocianwe | 288,431]; 31, 786) 62,554) 17,796! 35,616; 27,880) 17,965) 29,133) 15,995) 3,087 12, 242| 6, 058) 28, 319 
| A) Sammie 285, 832], 27, 529) 58, 501! 22,036, 39, 423 26, 296} 21,339) 26,867| 22,071; 3,051 12, 680 7,010| 19,029 
Total bills discounted: | | 
2) SS ee | §89,994)|| 34, 871 156,255 59,688 77,565 45,105) 23,274 70,702 30,848 5,817' 16,258) 9,118) 60,493 
ER a | 636,338), 41,027, 191,273 49, 947 73, 338 43,209, 25,797 75,534; 31,156) 6,377 17,558) 11,305, 69,817 
aoe. ° a SS | §64, 660), 44, 646 153,136, 45,708 77,650 42,696) 22,661 66,081! 22,606, 4,098 16,141 9,341) 59, 896 
_ 2) ee 566, 366), 41,672, 147,977 53,940 82,536 39,729, 28,324 56,608, 30,626 6,829 19,189 8,628) 50,308 
Bills bought in open ‘market: | | | 
SE ee aes 328, 717|| 64, 769) 36,394 17,826 13,629 4,724, 39,848 33,836, 18,520, 14,199 29,873) 29,909] 25, 190 
sc 1 a le i a ee | $42,453)! 67, 691 32,391 16,416 13, 287 5,043, 50,533) 35,074 19,858) 11,451 30,620) 31,132, 28, 957 
= eee | 352,687)! 76, 581 32,309 16,091 11,944 5,147, 55,806) 34,583) 20, 585 9,286 28,367) 29,225 32,763 
a aaa eae 354, 980)! 81, 261) 26,252, 15,158’ 10,612 5,111) 65,667, 35,006 23,945 8,177 24,558) 27,529) 31,704 
U.S. Government securities: | 
Bonds— } | 
Oct. 28 56, 020} 537 1, 257 585 7, 965 1,191) 860 19, 928 1, 422 7, 558 8, 139 6, 522 56 
Nov. 4 57, 632! 537 1, 257 585 7, 965 1, 191 842 19,928 1, 521 7, 558 9,639) 6, 553 56 
Nov. 10... | 57, 632! 537) 1, 257 585 7,965; 1,191 842 19,928 1, 521 7, 558 9, 639 6, 553 56 
Nov. 18 56, 352) 529) 1, 257 585 7, 965 1,191 845 19, 928 1, 522 7, 557 8,339) 6, 577 57 
Treasury notes— | | 
ee 248, 477) 2, 251) 52,307 18,428 21,989) 4,253) 12,402; 24,504) 18,873 9,020 22,980) 22,528) 38, 942 
SS A 243, 740) 1, 993 58, 837, 11,428 21,989 4,252) 12,403, 23,153; 18,873; 9,020 22,981) 22, 529 36, 282 
Nt 243, 122) 1, 993 56,007 11,428) 21,989 4,253) 12,406) 24,611) 18,873 9,020 23, | 22,779) 36, 281 
eee | 244, 272) 1, 993 58, 342) 11,428) 21, 989 4, 253) 12,406, 23,626 18,873 9,020 23,282) 22, 779| 36, 281 
Certificates of indebted- | 
ness— | | 
Of ean 20, 260) 6, 283 1, 555 50 i ee 1, 656 1, 122 ae 1, 998 1, 540) 4, 937 
es 28, 853|| 5, 932 1,320} 7,050} 1,026)....._.- 1, 734 694 | eee 1,998 1,410) 7,596 
7k | aren 33, 254|| 5, 952 5,190} 7,050! 1, 026)...___-- 1,766 1,072 ae 1,998] 1,510! 7,597 
1,660; 7,597 








eon 32, 655 5, 452) 4,115; 7,060; . 1, 006)........ 1,932) 1, 732 ee 1, 998) 


Total U. S. Government se- | | | 


curities: | | 

|| 9,071) 55,119 19,063) 30,980 5,444! 14,918, 45,554 20,388 16,578, 33,117| 30, 500, 43, 935 

8,462) 61,414 19,063 30,980, 5, 443| 14,979 43,775 20,487 16,578 34,618| 30,492, 43, 934 

8,482) 62,454 19,063 30,980 5,444, 15,014 45,611 20,487 16,578 35,119, 30,842) 43, 934 

7, we 63,714 19,063 30,980, 5,444) 15, 183, 45,286, 20,488, 16,577 33, 619 31, 016) 43, 935 

| | 

pasha’ ee RES eee See Ss ee | ee ee 

20)|......... watches TART Rieieih GURNEE Cont Sie Sil SRA les sontncdeadeticin 

RTE Scucninssccacl * MMMMicecleideutuisacsuigg ane aeentemiedeleltewraial cadena | ES nea 

Ne VIN ST cclvundsinel vaceniiadilalbes arenotldn dina ieaiaal Asialaines i aan ecddlads 








422 1,539 530 += -610_—« «302, 3d} 787, 262) 188} += 28} «9 200, «800 











> Ser? 1, 250, 087 | 108,963, 248,686 100,013 122, 538) 55,453) 78,179) 150,561 69,912, 36,706) 79,484) 69,736, 129, 856 
Ek ees 1,316, 036 | 117,461, 286,104, 88,899 118,012) 53,897) 91,465) 154,907 71,676 34, 531| 83,048) 73,062; 142, 974 
 ) ee 1, 259, 874 | 130,064, 249,195) 84,428 121,088) 53, 541) 93, 678] 146,937 63, 899 30, 120) 80,419) 69,576 136, 929 
BR i learn einins 1, 263, 476 | 131,329 239,482) 91,741 124,738) 50, 586) 109, 408) 137,687 75,321, 31, 771) 77,694) 67,373 126,846 
} | 
ee TR ES 0s RE es, Bite ie A abet ateratcharsca ok 
tiimaice ER EE EES SE A eR HO RA > RS ee ie Reman yes aoe eee 
Spanair A SE RR err OE | NCRN EERE RET SPREE Cer: Soe on ee ya 
ee WEB isse ncins | ocawenantnenans<adlncnen as slope cata eiaaReielakancnslawccsacnhccecossalasdibeete 


60,503 152,799 61,018 61,719) 63,722) 38,236) 82, 
66,907! 148, 293; 60,123, 56,652 60,615) 40, 160 

65,146 162,239; 60,276 58,772 , 948) 397) 
73,641) =187,307' 72,834 73, 252) 72, 463' 46, 87 7 





43, 737 17, 425) 48,281] 32,604 48, 575 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
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[In thousands of dollars] 
































I | : Min- Kan- San 
New Phila- | Cleve- | Rich- At- Chi- St. 
Total Boston | neap- sas Dallas! Fran- 
York | delphia| land mond | lanta cago Louis olis City elsco 
Bank premises: 
Se een 61, 557 4, 190 17, 183 1,296; 7,948! 2,446 2, 780 8, 099 4, 724 3, 047 4, 686 1,834) 3,324 
OS Sesh 61, 593) 4, 190 17,189} 1,296 7, 948 2,446, 2,780 8, 099 4, 749) 3, 047 4,691; 1,834) 3,324 
oe a a 61, 632 4, 190 17,189} 1,334 7,948) 2,446 2, 780 8, 099 4,750) 3,047 4,691) 1,834) 3,324 
i 61, 809 4, 190 17,252; 1,334 7, 948 2, 446 2, 780 8, 099 4, 750 3, 066 4,772 1, 834 3, 338 
All pe resources: | | | 
J) ao 18, 120 148 4, 014! 325 343) 556, 2,204 992 333; 2,846 891 1,335, 4,133 
ET Ul cccianatnceadasetos 18, 282) 133 4, 329 258) 344) 601 2, 195 1, 065 332; 2,893 766; 1,323; 4,043 
, <coinlacbnaacesekene 18, 089 | 139 4, 300 273 367) 463 2, 192 1, 183 334) 2,794 751 1, 283 4,010 
i cee 18, 108 181 4, 243) 277 376) 385 2,173 1, 290 340 2, 925 771) 1, 204 3, 943 
Total resources: | 
See 4, 960,423 . 399,804 1,476, 539) 368,519 497,291) 234,022 285,815 585,883 172,162) 144,017) 207,008) 152,870) 436, 493 
SS eee 5, 010, 743|| 413, 572) 1, 486,010) 372, 301) 486, 366| 235, 332 288, 504) 599,672 177,095) 149,920, 203, 569) 155,728, 442, 674 
ER SRT eee 4, 980, 081|| 407,128 1, 472, 081) 365,094) 491,700) 225,299 288, 105) 596,119 176,413) 147,527, 205,795) 157, 253) 447, 567 
ee oe 5, 115, 368); 411, 334! 1, 498, 965) 378, 509, 512,011! 244,367 296,413 608,909 185,378) 151,951 214,721) 159, 733) 453, 077 
LIABILITIES 
Federal reserve notes in actual | | 
circulation: 
eS EEE | 1,694,771); 164, 806 354, 789 143, 723} 224,713, 84,534) 155,734 145,873! 40,377) 66, = 65,914 46,678) 200,815 
{A Seer | 1,713,422), 168,290 361, 153 145, 741) 223,445 86,828) 156,222 146,799) 40,546 67,275 66,502) 47,390! 203, 231 
US = 1, 711, 275|| 169,034 353,995 144,973] 225,180 88,007) 156,695 147,406) 40,040) 67,353) 66,290) 47, 141/°205, 161 
D Nov. Mitidcucccsntaseadun 1, 708, 050)| 168, 35) 356, 779| 142, 744) 222) 410 88,456) 155,818 148,251) 39,586) 67,990) 66,849) 46,640) 204, 176 
eposits: | 
Member bank—reserve ac- 
count— | 
OO ee 2, 227, 212|| 145, 124 868, 831 133,695) 178,235 68,488) 78,827 316,641) 78,149 49,340) 86,273 60,921) 162, 688 
Nov. 4...-- ..| 2, 245, 629)| 152, 526 858, 537. 133,377) 171,912 70,267) 83,336 325,787) 82,597, 54,310) 83,260 63,218) 166, 502 
Nov. 10... ‘i 2, 232, 173), 146, 578 857,179 131, 556) 172,692, 67,069) 84,158 324,156) 79,808, 51,726) 85,118 63,370 168, 763 
| Sere 2, 260, 822|| 143, 223 864, 565 135,689) 184,778 69,197) 84,070 322,598) 83,323) 54,792) 88,908 62,467) 167,212 
Government— 
. 3, 38, 670) 4, 636 10, 689 3,210) 1,319 1, 859 4, 781 2, 269 1, 599 1, 838 2, 541 2, 074 1, 855 
2 30, 383) | 4,095 4, 566 1, 616| 2, 178 692 3, 583 5, 242 2, 031 1, 699 1,177 1,615 1, 889 
es Miike stiaddedide-ad 22, 294: | 2, 634 6, 040 1, 306 1, 515 1, 112 1, 781 2, 091 1, 470 839 1, 025 1, 348 1, 133 
eee 24, 975 2, 546 4, 132 1, 410 2, 297 1 085 2, 159 1, 821 2, 231 1, 478 1, 286 1, 769 2. 761 
Foreign bank— | 
OS 12, 071 134 10, 753 168 193 96 7 249 83 60 72 63 126 
ee eee 11, 473) 150 9, 994 188 217| 107 83 280 93 67 81! 71 142 
NOV. U....<-- - 11, 988) 150 10, 509 188 217} 107 83 280 93 67 81 71 142 
Nov. 18-.-.. 12, 999: 150 11, 520 188} 217 107 83 280 93 67 81) 71 142 
Other deposits— | 
4 Se 19, 311 162 9, 975 222) 1, 001) 79 52 934 953) 218 527 58 5, 130 
i ae ‘ 27, 515 230 16, 297 572) to 146 101 937 1, 206 194 1, 163) 92 5, 535 
i a , 288 170 12, 265 252) 1, 093 093| 43 61 852 749 179 , 26 76 5, 280 
(7 §,  ee 23, 103) 193 11, 458 473) 1, 334! $2 117 854 1, 278 289 1, 171 76 5, 778 
Total deposits: | | Z 
a --.-----.-| 2, 297, 264/| 150, 056 900, 248, 137,295) 180,748) 70,522) 83,734 320,003) 80,784) 51,456 89,413) 63,116 169,799 
(2 .---| 2,315, 000)) 157, 001 889, 394) 135, 753) 175,349) 71,212) 87,103 332,246) 85,927) 56,270, 85, 681} 64,996) 174, 068 
aly iti dich egadeuags 2, 288, 743}; 149, 532 885, 993; 133,302} 175,517} 68,331, 86,083 327,379, 82,120) 52,811! 87,492) 64,865) 175,318 
iat a i ik tise cis en ack 2, 321, 899|| 146, 112 891,675 137, 760) 188, 626) 70,471 86,429 325,553) 86,925) 56,626) 91,446) 64,383 175,893 
Delured availability items: | 
3 See 617,350)! 59, 027 126,675 55, ona 54,952) 60,243) 31,632) 71,710) 35,030) 13,978) 37,681) 30,162) 40,968 
a) AES a aS 631,239) 62, 353 140, 695) 58,556} 50,723) 58,557) 30,388 72,460) 34,648) 14,603) 37, 360) 30,418 40,478 
(Se eee 628, 462) 62, 581 137,138, 54, 553} 54,006; 50,236) 30,484) 73,095) 38,290) 15,539) 37, 973) 32,317 42,160 
. 1 See 733, 512)}| 70, 836 155, 504 65,722) 64,001) 66,689) 39,231, 86,860) 42, 843) 15, 566, 42, 336} 35,782 48,092 
os wy in: { | | 
CM en sunuhwaaeseaaee 116, 602 8, 606) 32,045 11,521 13,044) 5,981 4,646 15,624 5, 121 3, 184 4,264; 4,331 8, 235 
od | 116, 653 8, 606) 32,097) 11,521) 13, 044) 5, 979 4,648 15,624 5, 122 3, 186 4, 263) 4, 332 8, 231 
(Se ea 116, 659 8, 553} 32,149 11,521) 13,044, 5,979 4,647 15,624 5, 127 3, 184 4, 262) 4, 337 8, 232 
Nov. 18.....---- - 116, 813 8, 553) 32,153) 11,521 13, 090) 5, 978 4,657) 15,718 5, 127 3, 185 4, 262! 4, 337 8, 232 
Surplus: 
Oct. 28... . a 217, 837 16, 382 58,749, 20,059) 22,462) 11,701 8,950, 30,426 9,971, 7,497 &, 97) 7,592; 15,071 
Nov. 4 217, 837|; 16,382 58,749) 20,059) 22,462) 11,701 8,950 30,426 9, 971 7,497 8, 977 7,592 15,071 
ly — = ‘ 217, 837;} 16, 382) 58,749 20,059 22,462! 11,701 8,950! 30, 426 9, 971 7,497 8, 977; 7,592 15,071 
= 217, 837|| 16, 382) 58, 749; 20,059 22,462) 11,701 8, 950) 30, 426 9, 971 7, 497 8, 977; 7,592, 15,071 
All other abies | } 
Sa aida saci eh des Rips 16, 599 927) 4, 033 629 1,372 1, 041 3. 119! 2, 157 879 1, 087 759} 991 1, 605 
Poy r ee 16, 592 940) 3, 922 671 1, 343 1, 055 1, 193 2,117 881 1, 089 786} 1,000 1, 595 
er 17, 105 1, 046) 4, 057 686 1; 401; 1,045 1, 246; 2,189 865 1, 143 801; 1,001 1, 625 
a 17, 257 1, 100) 4, 105 703 1, 422 1,072 1,328} 2,101 926 1, 087 801) 999 1, 613 
| | 
Total liabilities: } | | 
8 See 4, 960, 423 399, 804) 1, 476, 539 368, 519) 497, 291) 234,022, 285, 815) 585, 883, 172, 162) 144,017) 207,008) 152,870, 436, 493 
(RD NS Ser 5, 010, 743|| 413, 572) 1, 486,010, 372,301 486, 366 pong 332 288, 504) 599, 672) 177,095) 149, 920, 203, 569) 155, 728, 442, 674 
Es a wcnkemeawonaed 4, 980, 081'| 407, 128] 1, 472, 081) 365, 094; 491, 700) 22 5, 299 288, 105| 596, 119 176, 413) 147,527 205, 795) 157, 253' 447, 567 
PEE Pi ccecakens<canwadea 5, 115, 368,) 411, ’ 334! 1, 498, 965, 378, 509' 512,011) 244, 367: 296, 413! 608, 909, 185,378! 151,951 214, 721! 159,733 453, 077 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
LIABILITIES—Continued 
{In thousands of dollars) 


ry | ry | _ = 
New Phila- | Cleve-| Rich- | At- Chi- | 8t. Min- | Kan- 


olis 


Total | Boston) york \delphia} land | mond | lanta | cago | Louis ™¢@P- City 





MEMORANDA 


posit and Federal reserve 


| | 
| 

Ratio of total reserves to de- | } | 

| 

note liabilities combined | 








(per cent): | 
LJ Sere a 72, 5) 70. 5 82.4 72. 9) 74. 4) 9. 9 67.0 72. 1| 49. 2 71.8 
eee 71. 5)\ 67.6 81,2 78.3 75. 2) 72.4 61,2 71. 4) 47.1 75, 2 
Se ee 72. 3}| 63. 8 82. 4 78, 1| 75. 3} 58. 9 60. 9 73. 5) 52.9 78. 6) 
LL! ae ae ee 72. 1)! 62.8 82. 8| 75. 2 73. 4| 2.3 54. 5 75.0 45.8 77.0 
Contingent liability on bills | | 
purchased for foreign corre- | | | 
spondents: | | | 
a ee eee 36, 849)} 2, 734 9, 882| 3,435) 3,952) 1,958) 1,515) 5,098) 1,699 1,219 
8 ae See 36,811|} 2,717 10,012; 3,414; 3,928) 1,946 1,505, 5,066; 1,689 1,211 
DC ek wulhinakibennnididmn 37,063'| 2,717 10, 2 3, 414 3, 928 1, 946 1,505; 5,066 1, 689 1, 211 
a eee REESE. 36, 848 2, 717 10, 049 3, 414 3, 928 1, 946 1,505, 5,066 1, 689 1, 211 
Own Federal reserve notes held 
by Federal reserve bank: | | 
OS 4: eS. 312,301 21,896 110,381) 34,513) 18,027) 15,016 24,333) 17,504) 6,695, 3,279 
eee 298, 889} 19,030 110,056; 31,846) 16, 668| 15,936 22,069) 17,424 6, 291 2, 892 
Nov. 10...-.- a 315,613} 19, 139 123, 226; 33,535) 16,509) 13,590, 21,910) 19,577 6,609 3,010 


ae 318,803; 19,137 116,521) 36,932) 21,891! 14,846 21,420) 18,946) 6,236, 2,165 
| U ! } 





DECEMBER, 1925 


| San 


Dallas Fran- 


cisco 


1,203} 2, 586 
1,285} 2, 570 
1,285} 2,570 
1,285} 2, 570 
| 
6, 356| 46, 984 
4, 980| 44, 670 
4,688| 46, 345 


5,414, 47,647 


' FEDERAL RESERVE BANKS—MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS 


{In thousands of dollars] 


Total Within15 16to30  31to060 | 
’ days days days | days 6 
| 


| 
| 


589, 994 451, 142 37, 471 62,859 | 30,389 
636, 338 497, 635 38, 974 62, 158 | 28, 832 
564, 660 439, 780 35, 232 56, 540 | 1 

566, 366 | 438, 585 36, 883 55, 854 | 25, 107 
328, 717 95, 272 58, 526 88, 301 | 70, 404 
342, 453 | 97, 943 64, 062 86, 618 | 79, 029 
352,687 | 105,640 60, 529 98, 609 | 71, 671 
354,980 | 101,396 64, 868 105, 985 | 66, 519 
20, 260 | S| en. LO ) er 
28, 853 || J eee hea oe 
33, 254 | 6, 453 517 ‘aie oe 
32, 655 || 4, 878  * 2 Se hohe ee 





61 to 90 91 days to 


months 


ao 


7 
58 
, 134 
9, 627 


’ 
’ 


~ > 


OO-1 
3) 


16, 214 
14, 801 
16, 238 
16, 212 


4, 689 
6, 145 
4, 689 
4, 689 





Over 6 
months 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 





























{In thousands of dollars] 
| | r 
| New | Phila- | Cleve-| Rich- Chi- | st. |Minne-| Kansas| — 
| Total | Boston’ York |delphia| land | mond |A*®"9\ cago | Louis | apolis | City | 8S) Tice 
Federal reserve notes received | } } } 
from comptroller: | 
Oct. 28. ie | 2, 928, 964|| 262, 282! 748, 750) 205, 436) 285,060) 125, 610) 229, 667) 431,454) 71,772) 89,054) 98,264) 70,816) 310,799 
Nov. 4.. 2, 924, 912) 259, 500) 747, 269) 206, 787 oo 131, 063 228, 101| 431,100) 71,537 == 98, 362} 70, 152) 310, 901 
Nov. 10. .| 2,981, 570)| 257, 353; 748, 981) 211, 308) 280, 209) 132, 897) 228, 905) 429,390, 72, 34 98,798} 69,611) 314, 306 
Bs Bid coniuscnumenawades 2, 923, 655|| 253, 745, 060! 211, 876} 282,321) 131, 742) 226, “- 429, 404; 71, 522 a 7 99, 69, 136 315, 423 
Federal reserve notes held by | . } 
Federal i peaeve sco | 
Oct. 921, 892) 75, 580) 283, 580 27, 200) 42,320) 26,060) 49,600) 268,077; 24,700) 18, 960 me 17,782; 63,000 
Nov. a F 912, 601'| 72,180) 276,060) 29, 41,920) 28,209) 49,810) 266,877, 24,700) 17,940 24,833) 17,782 63,000 
Nov. 10... 904, 682} 69, 180) 271,760) 32,800) 38,520) 31,300) 50,300) 262,407, 25,700) 17,100 25, 033| 17,782 62,800 
| ae 896, 802 4 271, 760) 32,200} 38,020) 28,440) 49,160, 262, 207 25, 700| 17,620, 25,033) 17,082 63,600 
Federal reserve notes issued to | | 
Federal reserve bank: | 
S 2S | 2,007,072 186, 702) 465, 170} 178, 236) 242,740) 99, 550) 180,067) 163,377, 47,072) 70,094 73,231) 53,034 247,799 
Nov. 4.............-.--------| 2,012, 311)| 187,320) 471, 200) 177, 587) 240, 113) 102, 764| 178,291; 164,223, 46,837) 70,167) 73,529) 52,370, 247,901 
Nov. Hg ------------------| 2,026, 888) 188, 173) 477, 221) 178, 508) 241,689) 101, 597| 178, 605, 166,983 46,649) 70,363 73,765) 51,829 251, 506 
cs} 2, 026, 853 | 187, 488) 473, 300) 179, 676) 244, 301) 103, 302) 177, 238, 167,197 45,822} 70,155 74,497) 52,054 251,823 
Collateral ‘held as security for | 
Federal reserve notes issued to } | 
Federal reserve bank: 
Gold and gold certificates— | | 








Oct. 28.. _.....-----| 305,781|| 35,300, 186,698) 4,800) 8,780} 21,160} 10, 230 -....... 10, 575} 13,052 ........ 15, 136 .......- 
Nov.4.........-..-----, 308,331|| 35,300, 186,698) 4,400| 8,780| 21,160] 10, 230-2... 10, 575) 13,052........} 18, 136)........ 
Ri yskvsiiinisee sans 303, 330 35,300) 186,697] 4,400, 8,780 21,160) 10, 230 _._._._- 10, 575} 13, 052,........ 1s — 
i iitetanginiass~nn 305, 301| 35,300 186,698} 4,400) 8,780) 21,160) 10,200 -....._. 10, 575} 13, 052)........ | 15,186 ----- 22 
Gold d redemption fi fund— | | | 
Oct. 28. ...| 110,614) 16,095, 27,733] 9,419, 13,727) 3,651) 8,887 4, 1,687, 1,341, 3,747; 2,891) 17,127 
Nov.4.......-...-----, 106,401 13,313, 27,733] 11,771| 13,701 2,745] 7,321, 4,252 1,453] 1,304 2,765) 3, 227/16, 726 
Nov. 10.. 77727777) 101,276 | 11, 166, 27,650) 9,892, 13,077; 4,578] 6,546 4,201 1,264] 1,750 2,001) 2,686 16, 465 
dinisiemeenannee 111,014) 17,281! 27,650} 11,459, 13,688, 3,423/ 8,358 4,201, 1,437} 902 3,234) 3,212, 16, 169 
Gold fad, Federal Reserve | | | | 
oard— | } 
Oct. 28... - _ 960,782! 60,000, 131,000! 110, 389) 160,000: 34,000! 100,000 110,644 3, 500! 42,000 34,360 © 4, 500 170, 389 
Nov. 4... es 922, 545 60,000, 131,000] 106, 389, 160,000| 34,000 86,000| 110,645 4,000 44,000 28,360 2, 500, 155, 651 
Nov. 10... 951,410 40,000, 156,000) 113, 389| 160,000, 36,000} 86,000, 110,645 4,000| 49,000 28,360 2,500 165, 516 
ie Nov. caseabas 939, 264 30, 000| 156, 000| 111,389) 160,000, 47, 500} 68,000 110,645, 3,500) 51,000, 31,360, 1, 500, 168, 370 
ie + al } 
_....------ 870,683} 99,640) 155,339] 68,716 91,182) 48,849} 63,020) 104,410 49,323) 19,586, 46,050 38,990 85, 578 
or. 4. ___-...---- 920,508 108,718, 186,225] 56,218, 86,530) 47,942) 76,255 110,391, 50,988} 17,274 48,074) 42,403, 98, 580 
Nov. 10... _.._--.-.--.. 864, 907'| 121, 227, 148,203) 51,972 89,588! 44,457| 78,409 100,504 43,182) 12,786 44,226 38,536 91,817 
Nov. 18..........-------- 878, 126 122, 933) 141,429, 61,345| 93,140) 43,150| 93,950 91,448 54,564 14,418 43,661, 36,132, 81, 956 





‘Oct. 28.... _..--.-------, 2,247,810} 211,035) 500,770} 193,324) 273, 689) 107, 660) 182, 137| 219,363, 65,085) 75,979 84,157 61,517, 273, 094 
oo, ee 2, 261, 875 217,331 531, 656) 178,778) 269,011! 105, 847) 179,806, 225,288 67,016) 75,720 79, 199 61, 266) 270, 957 
gt, ee 2, 220, 923 | 207, 693) 518, 550) 179,653, 271, 445) 106, 195) 181, 185) 215,350) 59,021) 76,588, 74, 587 56, 858 273, 798 
i ee .---- 2,233, 705 | 205, 514) 511, ae 188, 593) 275, 608) 115, 233) 180, 508) 206,294 70,076; 79,372 78,255 55,980) 266, 495 
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FEDERAL RESERVE BANKS—HOLDINGS OF BILLS AND SECURITIES AND EARNINGS THEREON, OCTOBER, 1925 


{In thousands of dollars] 


oz Gunens enna aoe ———— 
| bites roe , | as San 

New | Phila- | Cleve- | Rich- | Chi- St. | Minne-| Kansas | 
Total panos York |delphia| land | mond |A*anta) cago Louis | apolis | City Dallas 7 





HOLDINGS ON OCTOBER | 
31,1 





Total bills and securities _......_. y 118, 361 |245, 753 |100, 818 119, 923 159, 139 | 72,559 | 36,960 | 81,075 | 72,417 142, 581 
Bills discounted for members -- -- , 1s 39, 411 |159, | 60, 224 | 74, 964 76, 593 | 32,416 | 7,009 | 15,170 9,482] 68,970 
Bills bought in open market , 8S 69, 834 | 28, ¢ | 18,095 | 13, 615 36, 258 | 19,613 | 13,271 32,563 | 32,485 29, 460 
United States securities , 89% ,8 7 | 19, 063 | 30, 980 | 45, 819 | 20,387 | 16,578 33,118 | 30, 341 

Other securities 3, 220 3, 120 100 

Foreign loans on gold | | 316 i ; 124 


Bills Discounted 

















Rediscounted bills: 
Commercial and sgstectenn | | 
oo Ae | eee 193, 435 || 27,395 | 26, 55 ;, 16,610 | 25, 607 28, 17,356 | 3,441 10,743 
Trade acceptances, domestic- 3, 385 74 3 12% 437 382 749 584 
Secured by U. 8S. Govern- | 
ment obligations. 1, 252 | 8 409 227 | 29 
Member bank collateral notes: 
Secured by U. S. Govern- 
ment obligations 298, 178 76 85, 964 “ 39, 730 | 14, 594 | 46, 618 9, 650 3, 373 . . 
Otherwise secured | 119, 931 46,329 | 17,568 | 17,778 | 6,721 796 665 | 4,771 193 714 | 1,058 





Total discounted bills_..._- | 616,182 || 39,411 159,132 | 60, 224 ie 964 47, 531 76, 593 | 32, 416 7,009 15,170 9, 482 
Bills Bought 














Bills payable in dollars: 
Bankers’ acceptances based 
on— | 
Imports 153, 886 || 30,193 | 10,170 | 5,445 | 7,017 816 ,852 | 10,114 8,149 | 15, 060 | 15, 662 
y 129, 423 || 22,479 | 11, on 7,546 | 4,698 690 50 ,8 6,379 3,979 | 14, 296 | 12) 826 
Domestic transactions...) 56, 452 3, 407 4,917 | 1,100 3,564 25 5, 68 2, 838° 99 855 | 3, 531 
Dollar exchange 755 187 j : 
All other 354 
Trado acceptances— 
Based on imports 
i eee 
Bills payable in foreign currencies. 





Total purchased bills- - ---. ~ B46, got %, 834 | 28,344 | 18,095 | 13,615 | & 48, 286 36, 258 19, 613 13,271 82, 563 4 485 29, , 460 


United States Securities 


United States bonds | 56, 022 537 257 585 | 7,965 | 1,191 861 | 19, 928 2 7,558 8,139! 6,523 56 

yo re 244, 219 2,147 | 53, § 15, 428 | 21, 989 4, 253 | 12,402 24,650 | 18, 87: 29) 980 | 22,278 | 36, 282 

Certificates of indebtedness_-_-___- | 26, 651 6, 180 2, 265 3, 050 1, 026 1, 661 1, 241 93 1, 999 | 1,540 7,596 
| 

| 











26, 892 8, 864 57, 440 30, 980 | 14,924 465, 819 b 78 33, 118 30,341 | 43, 934 


Total U. S. securities _--. 








DAILY AVERAGE HOLD- 
INGS DURING OCTOBER 


Total bills and securities 1__.____|1, 255, 341 | 108,050 287, 292 122,615 | 59,073 | 67,925 |150, 990 | 64, 210 rf 73, 097 | 59, 135 
Bills discounted-_-........-.-.- 322, 289 || 42, 547 195, 543 74, 071 | 48, 242 | 26,788 | 68,754 | 31,119 11,788 | 8, 039 | 
Bills bought 295, 549 || 56,845 29,418 | 19, 15 | 17,084 4,993 | 26,266 36,350 | 12, 515 27,805 | 20, 502 
United States securities 3: j 8,107 60,320 | 19,063 | 30,686} 5,443 14,566 44,856 20, 243 3, 57. 33, 106 | 30, 334 
Foreign loans on gold_ ‘ 551 2, 011 7 774 395 ) 305 1, 030 333 2 298 260 


EARNINGS DURING 
OCTOBER 


Total bills and securities !____ 3, 826 315 55 2¢ 368 95 ; 48 5 223 182 
Bill discounted - - - - - - , 935 27 5s 2: 4 | ¢ 23% 21 40 27 
Bills bought. - __- } } 8 56 4¢ 5 | } 58 80 59 
United States securities... 22 } 96 5 | : : 55 102 95 
Foreign loans on gold ; , : : j 1 1 1 





ANNUAL RATE OF 
EARNINGS 


Total bills and securities !...___- 3. 59 3. 43 3. 50 3. 3. 5 3. 8 . 65 3. 78 ae 3. 65 
Bills discounted - - - - - - 3. 66 3. 50 3. 50 3. 6 3. : | . 00 , . 4. 00 
a | eer 3. 37 3. 39 3. 32 3. é 3. 37 3. 44 | 3. 40 3. 3 3. ¢ 3. 35 
United States securities 3. 63 3. 26 3. 58 3. § 3. 68 3. 20 | 3.45 z 3. 49 3. 88 
Foreign loans on gold 7 . 23 4. 23 4. 23 . 2% 4. $ 4, 22 4, 23 . a 4, 24 


‘ Figures include Federal intermediate credit bank debentures, as follows: Phil: ,delphia, 4, average daily hok satan, 32, 759,000; earnings, $8, 695: 
annual rate of earnings, 3.71 per cent; Kansas City, average daily holdings, $100,000; earnings, $331; annual rate of earnings, 3. 89 per cent. 
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN-MARKET OPERATIONS DURING UCTOBER, 1925 
[Amounts in thousands of dollars] , 


Total 


Total Volume of Operations. 


Bills discounted for member 
banks 
Bills bought: 
In open market 
From other Federal re- 
serve banks 
U. S. securities bought in 
open market 
Foreign loans on gold-------- 


Bills Discounted 


Rediscounted bills: 
Comel., agricultural, and 
livestock paper, n. e. S_ - 
Demand and sight drafts_- 
Trade acceptances 
Secured by U. 8. Govern- 
ment obligations --_-.__. 
Member bank collateral notes: 
Secured by U.S. Govern- 
ment obligations 
Secured by eligible paper °- 


Total bills discounted _-. 


Average rate (365-day basis) %_ 


Average maturity (in days): 
Member bank collateral 
notes. . 
Rediscounted bills 
No. member banks Oct. 31. __- 
Number of member banks ac- 
commodated during month- 
Per cent accommodated 


Bills Bought in Open Market 


From member banks- -- 
From nonmember banks, 
banking corporations, etc.: 

With resale agreement-._- 

All OGiiee ... n.00.<-. 


Total bills bought. ..._- 


Rates charged: 
3 per cent 
3% per cent.._--- 
314 per cent-_.- 
3% per cent 
3% per cent 
3% per cent 
kf a 
3% per cent 
4 per cent. A 
Average rate (365-day) basis %- 
Average maturity (in days) *_- 
Class of bills: 
Bills payable in dollars 4— 
Bankers’ acceptances 
based on— 
Imports........ 
Exports - 
Domestic trans- 
actions... - -- . 
Dollar exchange 
Unclassified - - 
Trade acceptances 
Domestic 
Foreign 


Total... 


U. S. Securities Bought in 


Open Market 
United States bonds.__- 
Treasury notes.............- 
Certificates of indebtedness. 

Total_. 





.| 


3, 331, 109 
326, 219 
3, 056 


76, 883 
1, 300 


156, 428 
4, 192 
2, 900 


894 


2, 365, 873 


800, 822 


90, 233 


130, 993 
104, 993 


326, 219 


100 

13 

179, 072 
117, 445 
21, 074 
2, 400 
4, 596 

, 512 

3. 43 
37.83 


69, 690 
72, 459 
33, 253 

3, 082 
16, 401 


100 


241 


226 


195, 


653 
10, 886 


76, 883 


3, 331, 109 


35, 344 | 


Boston 


995 


220, 675 


2, 948 


96 


5, 409 


New 
York 


1, 738, 770 


1, 585, 782 


108, 292 


50 | 


198 


75, 110 
144, 908 
225, 675 


3. 50 


6. 69 | 


50. 27 | 


419 
169 


| 19, 693 


13, 711 | 


13, 621 
47, 025 


2 948 


1, 348, 120 
223, 364 
1, 585, 782 


3. 5 


40. 3 


105, 453 
1, 242 


108, 292 


28, ORS 


15, 360 


44, 345 


Cleve- 
land 


Phila- 
delphia 


307, 794 


1243,762 
228, 964 302,919 


8, 627 


16, 952 
3 
650 


346 


127, 140 
94, 401 


191, 863 
93, 105 


228, 964 302, 919 


3. 50 





1 Includes $3,050,000 Federal intermediate credit bank debentures. 
4 Includes $1,100,000 discounted for the Federal intermediate credit bank of Columbia, S. C. 
3 Includes bills taken under a resale contract. 
4 Exclusive of acceptances bought under a resale contract. 


Rich- 
mond 


268, 874 


2, 288 


, 644 


124, 
130, 
268, 





Atlanta 


66, 288 
37, 879 
3, 056 


--. 1,066 
69 53 


222, 529 
ai 97 
244 620 


89 197 


136 ) 30, 131 
761 | 12,714 


874 


4.00} 4.00 


Chi- 
cago 


210, 860 


20, 742 


13, 718 
179 


84 


173, 755 
4, 480 


66, 288 210, 860 


4. 00 


11.79 
60. 51 
1, 407 


176 
33. 8 


8, 663 


1, 708 


10, 371 | 1 





Minne- 
apolis 


St. 
Louis 


16, 275 


73, 639 | 13, 615 


3, 208 2, 617 


225 
60 


33, 703 
14, 541 


10, 972 
759 


San 
“an Dallas | Fran- 
cisco 


50, 638 | 314, 683 


71, 747 


52,192 17,726 


284, 575 


19,377 24, 129 


10, 278 
20 


4, 043 
2, 400 
9 


116 
49 


40 2 13 


39, 890 
1, 964 


8, 576 | 
2, 696 


> 
2 


129 


202, 





73, 639 


13, 615 


4.00 4. 00 


12. 53 
75. 74 


S41 


110 
13. 1 





| 
8, 903 
8, 392 





oi 786 | 3 


no 


od 


3. 50 


52,192 | 17, 726 


284, 


4.00; 4. 


4.31 
65. 88 
1, 037 


11. 20 
44.79 


857 


7. 22 
63. 85 
744 


207 


20. 0 


157 
21.1 


8,621 10, 723 7, 148 


10, 121 
10, 035 


} 27,304 


7, 667 


6, 460 





8, 257 


Oo, a 


2, 520 
5, 980 


| 
| 
| 


124 


126 8, 737 
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REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
[In thousands of dollars] 


Federal reserve district 


me i | 


| | San 
New | Phila- | Cleve- | Rich- } St. 
York | delphia| land | mond Atlanta) Chicago sas | Dallas = 











Number of reporting | 
banks: 








RRS 


... nen ey gross: 
Secured by U. 8. Gov- 
ernment obligations—) 
Oct. 21 








19, 800 7,390 28, 195 
19, 854 27, 773 
19, 484 | & 25, 053 
19, 279 223! 26, 157 








S855 


Re) 
3 
__ SKeem Mone 


eevee 


104, ” 
106, 668) 

108, 980) 
110, 160) 


375, 110) 507, 588) 
372, 168) 501, 729| 
373, 678, 503, 162! 
| 385,508) 506, 214 


RRSR 
sks 


381, 915, 773, 836) 37 | > 180, 123 325, 424; 229, 670 
377,416; 775, 036 ’ 179, 000; 320, 274) 230, 452, 
375, 853; 774, 461 181, 522| 319, 488, 234, 109 
372, 592} 769, 482 372, 916) 312, 549 179, 898, 322, “x 233, 627 912, 049 
| 
| | 
13, 878, 694 |1, 005, 0534, 992, 841! 769, 813)1, 301, 224) 525, 923) 530, 926 2, 092, 462) 514, 899) 246, 126| 433, 407 313, 682 1, 152, 338 
13, 901, 411 ii, 030, 332 4, 987, 184| 762, 030)1, 296, 619) 523, 390) 529, 637 2, 511, 868) 246, 997) 430, 758| 311, 862/1, 169, 827 
-----|14, 026, 846 ||1, 033, 729'5, 079, 658) 761, 796/1, 297, 107, 523, 683) 530, 501 2, 108, 777| 507, 933) 252, 697) 432, 379) 316, 086)1, 182, 500 
14, 022, 242/|1, 029, 598 5, 046, 141) 770, 272)1, 294,975) 524, 775) 535, 160 2, 123, 936) 509, 114| 250, 574) 436, 178) 315, 203 L 186, 316 


219, 346) 9, 612 40, 041 9,489, 33,081) 25,513) 14, 251 12, 707 6, 911) ® 010) 17, 115 23, 974 
9, 612 40, 272 9, 489} 33,181) 25,713) 14, 252 12, 707 7, 021 9, 003| 17, 215 23, 973 
9, 612 40, 226 9, 489) 33,181) 25,713) 14,890 12, 707 7, 232) 9, 183} 17, 198 24, 079 
9, 637 40, 221 9, 489) 33,181) 25,414) 14, 896 . 12, 742 7,343} 9,207) 17,198 24, 086 
a3 liberty bonds: ‘ 


t. 21................| 1,304, 740)}| 108,121) 503,849) 49, 972, 169, 808 29, 160) 14, 577 22, 778) | 48,145) 16,380) 146,308 
1, 387, 417 91,305, 594,288) 50,211) 171,112 28, 965) 14, 637 . 25, 649! 48,731) 16,441; 146,461 
1, 398, 361} 91,913) 601,358 | 170,978) 29, 001) 14, 709 , 26,148 47,752) 17,972) 147,058 
11 1, 398, 737|| 95,943) 599, 020) 2} 171,514 29, 037, ‘ ‘ 26, 136, 49,080} 18,212) 145,779 
J.8. Teessuy bonds: 


“3 seeds ies 424, 994 19, 501 195, 034| 5, 220; 34, 228) pel | 7,132) 47,329 
Oct. Ren? ee 427, 998 19, 753 194, 838) 3, 117 34, 232 7, 162 51, 216 
Pe Dciecccinesccomant | Sl 19, 246) 198, 028) 36), 34, 512) 7, 162 50, 644 
| _.| 428,743 : 199, 1 ‘ 33, 803 6,526 50, 080 
J. 8. Treasury Notes: 
9, 797) 


9, 747 
8, , 247) 


4, 105 
3, 816 
3, 737 
4, 572 , 864) 3, 752 





gee 


SNS 


178, 313) 34, 291| 
181, 107) 

173, 390) é , 685) 
172, 283} 27, 602| 


6,729) 17, 027 
6,716, 16, 300 
,776| 20, 488 
6, 619 


SESS 2 


i~) 
~I 
i i a 


rhb NNNN 


BEE 


other” ake stocks, and 
securities: | | 
50, 171) , 25, 947 
51, 519 25, 201 
, eee , 084 | i? | 52,284 a 25, 528) 
Nov. See --e----| 2, 052, 521 K 51, 604; 25, 629 
} 


Total investments: 
. 21 5, 459, 623| 4 7 7. | | 92,686, 745,316 80, 476 
5, 443, 124 3e . 93,118, 743, 481 79 582 
5, 462, 254) . 94,647! 739, 841 
5, 449, 509) | 93, 803) 736,814) 167, 697 
Total loans and invest- | 
ments: 








19, 338, 317 | 680, 741 
677, 752 
wi 675, 425 

P 19, 471, 751 ' 676, 811 
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PRINCIPAL RESOURCES AND LIABILITIES, BY ‘WEEKS—Continued 





| 


Reserve balances with | 
Federal reserve bank: 
1, 642, 759) 

1, 664, 607) 

1, 672, 773) 


1, 658, 904)| 


_..-.|13, 087, 116|| 


13, 081, 954 
18, 219, 775 


Oct. 21 
Oct. 28... allies aieeoaaiediite 
|  * Seas 
Nov. 11 
Bills payable and redis- | 
counts with Federal re- 
serve bank: 
Secured by U.S. Govt. 
obligations— 
of ae 222, 138 
208, 969 
244, 379 
186, 623 


199, 891 
194, 524 
207, 671 
191, 038 


New 
York 


98, 086 
96, 883 
100, 574 
97, 590 


20, 014 
19, 718 
19,334 88,021 
19, 267 83, 790 


933, 203 5, 679, 180 
937, 361 5, 715, 305 
921, 568 5, 815, 935 
934, 098 5, 788, 895 


374, 331 1, 183, 642 
373, 387 1, 166, 650 
397, 024 1, 160, 944 
391, 868 1, 169, 960 


740, 425 
776, 507 
767, 954 
766, 075 


80, 644 
78, 120 


26, 600 
26, 600 
26, 600 
23, 956 


82, 829 
71, 034 
107, 644 
65, 278 


48, 542 
51, 144 
51, 394 
49, 967 


2, 410) 
2, 185 
2, 275) 


11, 231 
15, 828 
24, 027 
26, 066 


(In thousands of dollars] 


Phila- 
delphia 


| 
125, 078) 
126, 040) 
116, 721! 
116, 508) 


32, 999 
32, 408 
16, 387, 33, 289 
16,690 32,645 


770, 106 1, 026, 964| 
766, 495 1, 015, 321 
779, 715 1, 014, 931 
781, 342/1, 004, 160 


82, 755 
82, 971 
82, 427 
81, 690 


16, 118 
15, 647 


750, 364| 
755, 374 
758, 388 
758, 856 


12, 467 
12, 497 
12, 467 
11, 220 


12, 685 
13, 195} 
9, 170) 
8, 215) 


32, 929 
35, 092! 
25, 866 
28, 309 
19,736} 29, 250 
‘ | 24, 240 
12,625} 26,575 
9, 458) 29, 900 


Federal reserve district 


| Rich- 
| mond 


39, 904 
42, 024 
43, 529 
41, 930 


15, 457 
15, 257 
15, 255 
15, 224 


374, 093 
376, 400 
382, 862 
382, 990 


A tlanta| Chicago . 


254, 084 
238, 170! 
245, 389 
242, 115 


53, 354 
51, 304 
55, 995 
52, 063 


366, 489 1, 800, 490 
367, 980 1, 776, 065 
370, 920 1, 795, 960 
374, 876 1, 805, 620 


46, 409) 
46, 404) 


10, 920) 
11, 148) 
10, 901 
10, 736! 


394, 667] 
402, 167 


199, 757, 21% 
201,727, 21¢ 
201,314 3 


201, 244 


1, 878 
1, 878 
1, 868 
1, 962 


7,312 
6, 381 
6, 286 
7, 987 


17, 781 
16, 581 
14, 592 
12, 929 


26, 166 
29, 565 
32, 919 
26, 705 


4, 449 
4, 220 
4, 582 
2, 974 


17, 994 
14, 340 
15, 739 
9, 855 


19, 052 
16, 346 
15, 009 


12,717 


12, 200 


449, 685 


467, 453) : 


155, 657 
156, 077 
155, 510 
154, 859 


- 


Se SBRS 


PA PY 
w 
BS 


REPORTING MEMBER BANKS IN 12 FEDERAL RESERVE BANK CITIES—BANKERS’ BALANCES 


| Total 
(12 cities) 


| 2, 217, 794 
_..| 2, 181, 456 
_.| 2,372, 961 
| 2, 304, 577 


640, 072 
609, 721 


New 


Boston | York 


130, 954/1, 085, 524 


123, 500'1, 048, 181) 


141, 0801, 158, 100) 
131, 727/1, 104, 504! 


106, 931 
100, 546 
120, 972) 
107, 483) 


39, 216) 
36, 284 
50, 522 
46, 053} 


[In thousands of dollars] 


Phila- 
delphia 


Cleve- 
land 


Federal reserve bank city 


Rich- | 
mond 


Atlan- 


| Chin St 
ta |‘ hicago 


Louis 


26, 553} 
26, 417) 
27, 687| 
25, 863} 


356, 806| 
348, 123) 
375, 437 
373, 393 


170, 512 
157, 448 
162, 668 
160, 181 


81, 849) 
81, 727] 
83, 887) 
85, 740 


31, 571 
32, 223) 
33, 360) 
38, 183} 


15, 250} 


Minne- 


apolis 


52, 051 
52, 369 
60, 449 
58, 959 


22, 544 
28, 097 
24, 080 
30, 892 


Kansas 
City 


97, 994 
100, 541 
103, 078 
101, 848 


60, 167 
62, 840 
64, 440 


39, 299) 


43, 970 
45, 389 
43, 383 


27, 141) 


31, 136 
30, 240 
30, 261 


32, 6 

36, 166 
40, 223 
36, 080 


17, 628 
17, 127 
22 963 
17, 470 
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REPORTING MEMBER BANKS IN NEW YORK CITY AND CHICAGO—PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 


{In thousands of dollars] 





Oct. 21 


New York City 


Oct. 28 


Nov. 4 





Number of reporting banks 


61 


61 





City of Chicago 





Nov. 11 | Oct. 21 Oct. 28 


Nov. 4 


| Nov. 11 





61 46 46 


46 








Loans and discounts, gross: ae 
Secured by United States Government obligations. 
Secured by stocks and bonds 


2, 060, 683 
All other loans and discounts _.........-.-.-.---- “a 


2, 297, 830 


66, 800 | 


55, 821 
74, 259 


49, 842 
| 2, 132, 212 
| 2, 331, 163 


20, 415 | 
639, 107 | 
680, 810 


48, 036 | 
2, 091, 062 | 
2, 331, 762 | 


20, 050 
648, 437 
683, 046 


18, 460 
661, 206 
690, 570 





Total loans and discounts 4, 425, 313 | 


12 
| 2; 289, 141 
4, 


419, 221 





| 4, 513, 217 | 





4, 470, 860 | 1,340,332 | 1, 351, 533 





1, 356, 656 


1, 370, 236 








United States pre-war bonds. 
United States Liberty bonds 
United States Treasury bonds 
United States Treasury notes 
United States Treasury certificates 
Other bonds, stocks, and securities 


29, 355 
499, 263 
179, 565 
166, 762 

13, 696 
850, 243 


29, 586 
499, 447 


179, 558 | 
169, 548 | 


13, 133 
850, 210 


1, 870 
101, 395 
16, 272 


1, 916 
203 


| 1, 094 
857, 149 | 185, 996 


51, 605 | 


1, 870 
102, 802 
16, 307 


| 


51, 487 | 
996 | 
183, 452 | 


1,870 
101, 458 
16, 083 
51, 657 


1, 034 
182, 629 





Total investments 1, 738, 884 | 


1, 741, 482 


1,750,569 | 361,324 


358, 232 | 


356, 914 | 





354, 731 





Total loans and investments 6, 164, 197 


6, 160, 703 


| 6, 262, 625 | 


6, 221, 429 | 1, 701, 656 


1, 709, 765 | 


1, 713, 570 | 


1, 724, 967 








Reserve balances with Federal reserve bank 

Cash in vault 

Net demand deposits 

Time deposits 

Government deposits 

—_ =F ee and rediscounts with Federal reserve 


683, 204 
64, 515 

5, 125, 249 
791, 908 
21, 546 





a by United States Government obligations- 


50, 295 | 
All other 


43, 321 | 


720, 639 
62, 478 

5, 167, 470 | 
771, 854 


1, 


38, 795 
46, 147 


| 708, 104 
70, 389 
| 5, 252, 314 
765, 547 | 

| “217 546 


73, 585 | 
46, 184 | 


710, 990 
67, 082 

5, 234, 362 
775, 431 | 
19, 404 | 
82, 845 | 
42, 874 | 


179, 005 


1, 200, 559 
” 484, 888 


3, 353 3, 353 


14, 281 
3, 895 


6, 180 
3, 582 


163, 210 | 
23, 969 | 


’ 9 j 
1, 199, 419 | 
489, 789 | 


170, 384 | 
24, 423 | 
1, 206, 635 


493, 820 


3, 353 


5, 415 
3, 285 


167, 744 
23, 953 
1, 210, 856 


492, 582 
3, 015 


8, 155 
3, 722 





Total borrowings from Federal reserve bank 





93, 616 


84, 942 | 


119, 769 


75, 719 | 18, 176 9, 762 





8, 700 


ALL MEMBER BANKS—DEPOSITS, BY FEDERAL RESERVE DISTRICT AND BY SIZE OF CITY 


{In thousands of dollars] 


Net demand deposits 


Federal reserve district 1925 





Aug. 26 Sept. 23 


| 

1, 349, 913 | 1,370, 418 

6, 234, 042 6, 222, 943 

1,170,496 1, 175, 162 

1, 510, 469 | 1,499, 245 
571,001 | 591, 505 | 
728,625 | 734, 046 | 
2, 469, 803 | 

704, 765 


684, 599 

441, 593 458, 587 

884, 027 867, 688 

590, 632, 784 
1, 271, 397 | 1, 282, 628 


Minneapolis 
Kansas City 


Oct. 29 


1, 445, 553 
6, 464, 101 
1, 185, 676 
1, 498, 226 
611, 548 
762, 792 


837, 559 | 


667, 413 | 


1, 315, 098 


788 | 


Time deposits 


1925 


July 29 Aug. 26 Sept. 23 


771, 237 
2, 158, 054 
824, 826 
1, 342, 131 


764, 554 


510, 498 
403, 184 
11, 820, 550 
446, 439 
431, 226 
311, 108 
600 


168, | , 
1, 278, 465 | | 1, 282, 689 


1, 310, 189 


11, 877 





17, 906, 629 


18, 005, 279 |18, 432, 402 


17, 764, 499 





'10, 413, 112 


10, 502, 981 


‘10, 628, 522 





| 1,669, 015 | 1, 741, 700 | 
| 1, 101, 824 | 1, 135, 747 | 
2, 388, 499 | 2,376, 042 | 


1, 779, 096 
1, 159, 461 
2, 392, 981 


\12, 747, 291 112, 751, 790 |13, 100, 864 


1, 678, 
1, 066, 9. 
2, 093, 
926, 


ia 


= 
059 
, 194 





| 1, 736, 100 
| 1, 112, 762 
| 2, 126, 395 
| 5, 527, 724 
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MEMBER BANKS—CONDITION ON SEPTEMBER 28, 1925 


ALL MEMBER BANKS (8,079 NATIONAL BANKS AND 1,460 STATE BANKS AND TRUST COMPANIES)—ABSTRACT OF 
CONDITION REPORTS ON SEPTEMBER 28, 1925, BY FEDERAL RESERVE DISTRICTS 


[In thousands of dollars] 


| % 
| District | District erase District | District | District | District | District District | District | District District | 
No. 1 No. ; | No.3 No. 4 No. 5 No. 6 No.7 No. 8 No.9 No.10 |) No.1l = No. ts 
(420 | (874 | (751 | (864 (606 (500 | (1,406 | (629 (848 (1,038 (854 (74 
banks) naa | banks) | banks) | banks) | banks) | banks) | banks) banks) banks) | banks) banks) 








RESOURCES | 
Loans and discounts./1, 689, 440 6, 101, 635)1, 449, 212 2, 069, 801/1, 018, 287' 959, 906'3, 249,394 927,254 598,414 815,322) 661, 644 1, 886, 938 21, 427, 247 
Overdrafts 712 2, 659) 469) 1, 194) 1, 020 3, 375 2, 740) 2, 741 1, 074 1, 955 2, 501 2, 686 23, 126 
U. Sz oo ernment 
securiti 232, 661, 1, 204, 333) 226,785) 423,264) 131,374 108, 315 500, 294 132,822 140,944 178,223) 114,589 391,808 3,785, 412 
Other bend stocks, | 
and securities 401,876) 1,648,305) 635,768; 604,215) 129,808 129, 533 690, 883, 220, 529, 155,164) 141,442, 44,383) 331,362 5, 133, 273 


Total loans and | | 
2, 324, 689 8, 956, 932'2, 312, 234/3, 098, 474/1, 280, 489 1, 201, 1294, 443, 31611, 283,346 895,596 1,136,942 823, 117 2, 612, 794 30, 369, 058 
Customers’ liability | | 


on account of | 


acceptances. --..... 32, 894 269, 028 13, 039) 6, 843 10, 043 8, 521 19, 572) 1, 221 1, 127 35 2, 168 19,382 383,873 
Banking house, fur- 

niture, and fixtures) 63, 519| 172, 348 66,022! 126,031} 55,871! 47,780 143,607 37,295) 25,088! 43,157, 41,212) 97,026 919, 046 
Other real estate | | 

owned 6, 730) 12, 
Cash in ae 41, 928) 105, 


5. 
572 
141, 545, 801, 882) 


0 10, 683} 17,379} 10,525; 10,968 28,378) 8,316 16,441) 16,912 13,526, 19,333, 171,741 
| 38,932} 56,952) 27,051 26,647; 85,226) 22, 595 19,510, 30,126 25,564 44,489 524, 502 
Reserve with Fed- | 
eral reserve banks. 
Items with Federal | } 
reserve banks in | | 
process of collec- 


129, 518) 176, 535; 68,417) 77,372, 319, 513) 75,114) 53,789 87,775 = 59,010) 156, 641 2, 147, 111 


| 





| 
| | 

57, 219) 173,776} 58,161] 63,956 47,629, 27,806 74,066, 37,378 8,886, 34, 866) q 17 647, 432 
Due from banks, 
bankers, and trust 
companies........| 87,157, 178,142) 109,112 
Exchanges for clear- | | 
ing house, also 
checks on other 
banks in same 


161,947 104,110) 215,141) 334,589) 126,163 112,913 A > q 2, 031, 130 


place 37,013, 912,179' 43,603) 31,596, 18,436) 25,636 97,931 17, 805 L | 12,148 44,64 1, 268, 087 
Outside checks and | ” 

other cash items-. 4, 158 20, 315 3, 237 8, 147 3, 171 5, 177 13, 207 3, 347 3, 3,883 24,532) 103, 369 
Redemption fund 

and due from U. 

8. Treasurer 4, 190) 2, 816 4, 273 2, 969) 2, 017 4, 212 2, 008 38) 2, 487 32, 850 
U. S. securities bor- 


rowed ! | a 596 408 4, 273 2, 488 25 11, 429 
Other securities bor- 
rowed ! | 123 35 2, 874 60 | 20 3, 112 
29, 622 267, 330 12, 904) _% » 907 5, 438) 8, 135 53, 352 3, 785 : \, 28, 706 440, 524 











|2, 828, 849 11, 874, 244 2, 800, 493, 77 773, , 916 1, 634, 7465/1, 656, 772|5, 624, 206 1, 620, 921 1, 158, 126 1, 575, 287 1, 179, 756 3, 325, 583 39, 053, 354 








1 Exclusive of securities borrowed by national banks. 
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ALL MEMBER BANKS (8,079 NATIONAL BANKS AND 1,460 STATE BANKS AND TRUST COMPANIES)—ABSTRACT OF 
CONDITION REPORTS ON SEPTEMBER 28, 1925, BY FEDERAL RESERVE DISTRICTS—Contfnued 


[In thousands of dollars) 


| | { 
District | District | District | District | District | District | District | District | District ong be 5S agg 
| No.1 | No.2 No.3 | No.4 | No.5 | No.6 | No.7 | No.8 | No.9 | No. 11 
| (420 (874 (751 | (864 (606 (500 | (1,406 (629 (848 ql, cas | Nee 
| banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks) banks) | | Soe 





rn , a +— ee ees a E ; ce Seal 


LIABILITIES | | 

Capital stock paidin) 150, 827| 524, 007) 144, 164 113, 135 > | 297, 478) ° 67, 984) | 96,341) 185, 

Surplus fund 133, 748! 530,554) 239, 497 85, 293 . 221,832) 59,044) 35, 648 42,933) 86, 

Undivided profits, 
less expenses and | 
taxes paid 74,471; 288,688) 79,717 * 7| 35, 675 A 107, 045 

Reserved for taxes, | | | 
interest, etc., ac- 

— 9, 095) 7, | 5, 050) 4,062 25, 490! 5, 754! 2, 248 7,378 133, 387 
ue to | | | } - | 
reserve banks. -.---) 4, 389) 5, 396 10, ow 17 2, 802 261 2, 582 746 49, 933 

Due to _ banks, | | | 
bankers, and trust | | | | 
companies.......- 150, 915) 1, 320,837) 200, 426) , 068] 133, 313 3,057; 570,157, 189,341) 127,318 251,312) 158,139 247,692 3, 827, 575 

Certified and cash- | } | 
iers’ and _ treas- | | 
urers’ checks out- 

















14, 782) 22,293' 52,659 834,802 


| 
| 
| 
| 
] 
| 
| 
| 





541, 36,051, 808,756 
543 1, 232, 469 16, 617, 456 
640 1, 307, 324,10, 467, 237 
91 0 
362 


26, 278, 211 
2, 850, 689 32, 049, 168 


19, 415) 597, 542) = 16, sis 17,450} 10,146 13,794 49,964 7,866; 12,706 15,763) 11, 
Demand deposits._../1, 345, a, 5, 570, 2531, 114, 260)1, 411, 218| 572,822, 687, 153 2, 247,337, 642,983) 413,603 779, 504! 600, 
Time deposits. 762, 858 | 2,111,813) 829, 146|1, 342, 045) 507, 871 = 425 1, 837,642 452,819) 433,906 309,748) 164, 
U.S. deposits_......- 19, 656) 66,115) 26,712} 35,393) 13,877 8,521 31,319 10, 168 8, 161 7, 965 13, 
Total eposits 2, 302, 544 9, 678, 422 2, 192, 4583, 051, 594 1, 248, 326 1, st 128 4, 739, 221 1,303,438 995, 694 1,364,292 951, 
Agreements to re- | 

purchase U. §S8. 

Government or 

other _ securities 


Bills payable (in- 
cluding all obliga- 
tions representing 
money borrowed, 
other than redis- | | 
counts) . ..- : , 15 199, 916 44, 855 51, 277 , 058 15, 176 : 20, 961 ¢ , 48, 622 489, 449 

Notes and bills re- 
discounted (in- 
cluding _accept- 
ances of other 
banks and foreign 
bills of exchange 
or drafts sold with 
indorsement) 45, 578 153, 171 3, . 36,955) 22, 461 35, 847 7, 786 y 7. 12, 593 

Letters of credit and | 
travelers’ checks | 
sold for cash and | 
outstanding 88 18, 893 58 598 270) 3, 108 5 g 870 25, 643 

Acceptances | | 
cuted for cus- | j 
tomers ,871| 265, 221 9, 956) , 067 , 5 , 04: 20, 073 , 238 J 4 20,844 384,993 

Acceptances } | 
cuted by other 
banks for account 
of reporting banks. 2, 060 29, 953 268) 164 765 888 1,711 j 449 40, 334 

National-bank notes 
outstanding 46,781| 82,426 55,473] 84,392 58,839, 39,666, 83,573 39,906, 29, 1: 36,418, 42,991 49,115 648,719 

U.S. securities bor- 
eT 131 1, 816 , 587) 10, 843 2, 899 2, 523 7, 894 4, 493 2 887 1, 261 1, 336 35, 908 

Other securities bor- 

27 50 a 492 334 2, 006 2, 916 ae 328 123 479 7, 038 
, 576 57, 753 7, 645 7, 569 3, 092 3, 515 40, 601 17, 278 1 1, 542 1, 604 8, 740 158, 634 


2, 828, 849 11, ‘874, 244 2, 800, 949 3, 773, ,916 1, 634, 7451, 6! 56, 772 5, 624, 206 1, 620, 921 1, 158, 126 1, 575, 287 1, 179, 756 3, 325, 583/39, 053, 354 
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ALL MEMBER BANKS @ 079 NATIONAL BANKS AND 1,460 STATE BANKS AND TRUST COMPANIES)—ABSTRACT OF 
ONDITION REPORTS ON SEPTEMBER 28, 1925, BY CLASSES OF BANKS 





RESOURCES 


Loans and discounts 
Overdrafts 


United States Government securities.................-------- 


Other bonds, stocks, and securities 

Total loans and investments 

Customers’ liability on account of acceptances 
Banking house, furniture, and fixtures 

Other real estate owned 

Cash in vault 

Reserve with Federal reserve banks 


Items with Federal reserve banks in process of collection-_--- 


Due from banks, bankers, and trust companies 

Exchanges for clearing house, also checks on other banks in 
same place 

Outside checks and other cash items 

Redemption fund and due from United States Treasurer 

United States securities borrowed 

Other securities borrowed ! 

Other assets! : 


Capital stock paid in 

Surplus fund 

Undivided profits, less expenses and taxes paid 
Reserved for taxes, interest, etc., accrued 

Due to Federal reserve RA oon cnnecs 

Due to banks, bankers, and trust companies - 


{In thousands of dollars] 


Central reserve city banks 


New York| Chicago 
(62 banks), (25 banks) 


1, 247, 361 
323 

152, 162 
148, 396 
1, 548, 242 
18, 117 
32, 688 
159 

17, 660 
161, 965 
29, 527 
135, 519 


63, 328 





Certified and cashiers’ or treasurers’ checks outstanding 


Demand deposits 

Time deposits 

ER, i coi nen cnein Gkbwadu asenduneh>ecdwan 

Total deposits 

Agreements to repurchase United States Government or 
other securities sold 

Bills payable (including all obligations representing money 
borrowed, other than rediscounts) 

Notes and bills rediscounted (including acceptances of other 
banks and foreign bills of exchange or drafts sold with in- 
dorsement) 

Letters of credit and travelers’ checks sold for cash and out- 
standing 

Acceptances executed for customers 

Acceptances executed by other banks for account of reporting 


National-bank notes outstanding 
United States securities borrowed 
Other securities borrowed 


ioe ced cd tha ddebdndeesvers sen dauecomanaal 


Ratio of reserve with Federal reserve banks to net ee 
liability (per cent) 


1 Exclusive of securities borrowed by national banks, 


4, 196, 530 
743, 946 

2 47,013 
6, 800, 372 


150 | 


146, 675 9, 940 


7, 303 


18, 820 
262, 612 


82, 193 
(8, 474, 474, 3 2, a, 083, 


Total 
(87 banks) 


5, 647, 615 
, 398 

1, 017, 382 
912, 602 
7, 579, 997 
284, 255 
129, 873 


73, 992 

oan 869 | 
152, 927 | 

216, 289 | 


958, 536 | 
19, 562 


295, 830 
, 526, 676 


452, 600 | 
485, 781 
250, 931 
46, 252 | 


, 115, 623 

56, 788 

536, 881 
150 | 

156, 615 


149, 384 


21, 641 
281, 269 
31, 329 
29, 505 

2, 910 


10, 526, 676 


Other 
reserve 


city banks 


(550 
banks) 


802, 829 
245, 384 


59, 023 
7, 354 


105, 648 


| 


| 

| Country 
banks 

| (8,902 

| banks) 


, 684, 926 
12, 147, 916 
11, 035 
430, 449 
117, 510 
1 


, 


99, 764 
1, 012, 012 


5, 517 
2, 341 
39, 046 





| Total United States 


Sept. 28, 


June 30, 


| 1925 (9,539 | 1925 (9,538 


8, 034, 124 | 
14, 883 | 
1, 413, 983 | 


616, 660 | 


64, 167 | 
24, 784 


banks) 


2, 031; 130 


1, 268, 087 
103, 369 
32, 850 
11, 429 

3, 112 
440, 524 


banks) 


2, 017, 454 


1, 882, 318 
137, 148 
33, 013 
11, 636 


1, 925 
481, 258 





13, 637, 147 


14, 889, 531 


39, 053, 354 


| 39, 105, 025 








702, 388 
599, 551 
244, 751 
53, 150 
16, 280 

, 749, 993 
121, 886 
5, 595, 991 
3, 758, 800 
165, 269 

, 408, 219 


2, 471 
179, 921 


122, 355 


3, 645 
93, 728 


7, 669 
145, 176 
17, 566 
1, 516 
55, 041 


937, 921 


674, 744 | 
339, 120 | 


33, 985 


33, 554 | 


487, 502 
77, 617 

5, 856, 427 
5, 592, 814 


56, 154 | 


12, 104, 068 


2, 460 


152, 913 | 


1, 336 
474, 038 
15, 432 
5, 522 


115, 474 | 


357 | 
9, 996 


22, 165 | 


2, 092, 909 


1, 760, 076 | 
834, 802 | 
133, 387 | 
49, 933 | 

3, 827, 575 | 
808, 756 


16, 617, 456 
10, 467, 237 


278, 211 | 
32, 049, 168 | 


5, 081 


489, 449 | 


387, 213 


25, 643 
384, 993 


40, 334 
648, 719 
35, 908 
7, 038 
158, 634 


, 732 


2, 
16,811, 751 
10, 381, 486 
76, 653 
32, 420, 480 
6, 450 


360, 767 


356, 934 


37, 403 
365, 671 





13, 637, 147 


14, 889, 531 


39, 053, 354 


39, 105, 025 








9.8 


10.0 
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ALL NATIONAL MEMBER BANKS—ABSTRACT OF CONDITION REPORTS ON SEPTEMBER 28, 1925, BY CLASSES OF BANKS 


{In thousands of dollars] 





| | 
Central reserve city banks | Total United States 





| " 
New York| Chicago | Sept. 28, | June 30, 


Total “J 
| as 1925 (8,079 | 1925 (8,066 
(32 banks) | (15 banks) | (47 banks) banks) | banks) 


RESOURCES 


Loans and discounts (including rediscounts) . 2,195, 431 629, 962 | 2, 825, 393 6, 136, 772 | 13, 130, 674 | 
Overdrafts was 573 122 | 695 2, 833 | 11, 362 14, 890 
U. 8. Government securities, etc _...........------ ‘ 511, 657 56, 952 568, 609 | 1,176,555 | 2, 509, 205 
Other bonds, stocks, securities, etc : 403, 345 49, 332 | 452, 677 2, 064,781 | 3, 240, 595 
Total loans and investments : 3, 111, 006 736, 368 | 3, 7 374 =—-5, 658,520 = 9, 389, 470 | 18, 895, 364 
Customers’ liability account of acceptances - - 6, 429 | 84 201, 083 | 
Banking house, furniture, and fixtures. ---.-- nee es 16, 566 ‘ 21 | 592, 731 
Other real estate owned 159 | 37% 20 114, 670 
Lawful reserve with Federal reserve banks 86, 903 | 7: ? f 1, 324, 326 | 
Items with Federal reserve banks in process of collection - - 7 19, 130 | 71, 585 456, 
Cash in vault 10, 579 | 38 | , 66 361, 411 | 
Amount due from national banks 52, 729 | ; 355, 218 | a 1, 119, 596 | 
Amount due from State banks, bankers, and trust com- | | 

panies in the United States__........-..... eiemenalba dale 5 21, 260 37 207, 650 | 393, 296 | 
Exchanges for clearing house ‘ 38, 167 | 7 142, 045 | 
Checks on other banks in the same place 24, 42 1, 550 25, 11, 164 
Outside checks and other cash items 2, 182 | 37: 27, 258 | 69, 492 
Redemption fund and due from U. S. Treasurer_....--.--- 47 7, 354 | 23, 999 5 33, 013 
Other assets ‘ 22, 218 254 | 51, 347 | 


1, 014, 287 7, 535, 103 | 24,557,500 | 24, 338, 831 








Capital stock paid in x 3, 397, 932 | 1, 374, 209 1, 368, 635 

Surplus fund 2 34, 055 " 1, 124, 775 | 

Undivided profits less expenses, interest, and taxes paid--- 3, 80: 7, 87 i 42, 543, 369 | 

Reserved for taxes, interest, etc., accrued 7 24, 840 69, 787 | 

National-bank notes outstanding 29, 505 q | 648, 719 | 

Amount due to Federal reserve banks e 7,12 31, 820 

Amount due to national banks 7, | 1, 068, 419 

Amount due to State banks, bankers, and trust companies | 
in the United States and foreign countries 

Certified checks outstanding 

Cashier’s checks outstanding 

Demand de 

Time deposits (including postal-savings deposits) . 

United States deposits 

Total deposits 

U. 8. Government securities borrowed 

Bonds and securities other than United States borrowed - - 

Agreements to repurchase U. S. Government or other se- 
curities sold 

Bills payable (including all obligations representing money 
borrowed other than rediscounts) 117, 650 , 82, 419 

Notes and bills rediscounted (including acceptances of 
other banks and foreign bills of exchange or drafts sold } 
with indorsement) 71, 680 ‘ 82, 787 

Letters of credit and travelers’ checks sold for cash and 
outstanding 3, 570 2, 552 

Acceptances executed for customers and to furnish dollar 
exchange less those purchased or discounted . 5,910 

Acceptances executed by other banks | 21, 1, 291 

Liabilities other than those above stated | 23, 229 11, 762 











| 4, 431,255 | 1,014,287 5, % 11, 576, 855 
Ratio of reserve with Federal reserve banks to net deposit | | 
liability (per cent) . 8 | 13.2 | : 7.6 
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STATE BANK AND TRUST COMPANY nmeniienssen |} } aca REPORTS ON SEPTEMBER 238, 1925, BY CLASSES 


{In thousands of dollars} 


Central reserve city banks Total United States 
Si aioli ~_— Other re- | Country 
| wh city banks ’ 
eee cs (184 (1,236 Sept. 28, une 30, 
New York | Chicago Total anks (1 3 
(30banks) (10banks) (40 banks) banks) banks) = = ky : 


RESOURCES 


Loans and discounts 
a 
United States Government secu 


617,399 | 2,822,222 | 3,576,999 | 1,897,352 8, 206,573 | 8, 128, 596 
502 | 201 1, 703 3, 012 3, 521 8, 236 | 6, 118 
95, 210 448, 773 590, 006 237,428 1, 276, 207 1, 268, 604 



















Other bonds, stocks, and securities 360, 99, 064 459, 925 812, 608 620, 145 1, 892, 678 1, 894, 119 
Total loans and investments..._....._.............---- 2, 920, 749 811,874 | 3,732,623 | 4,982,625 , 2,758,446 11,473,694 11, 297, 437 
Customers’ liability on account of acceptances....._......- 142, 543 11, 688 231 | 24, 366 R 193 182, 790 | 198, 580 
Banking house, furniture, and fixtures...-.........._----. 55, 429 16, 122 71, 551 170, 303 84, 461 326, 315 | 319, 833 
EERE See SS ae 2, 676 30, 683 23, 712 57, 071 55, 957 
EES aa 5, 839 1, 157 6, 996 | 3, 622 6, 697 17, 315 17, 207 
pO SS ee a ean 22, 634 5, 924 28, 558 63, 985 53, 323 145, 866 148, 438 
Reserve with Federal reserve banks...................-.-.. 310, 835 | 75, 062 | 385, 897 297, 555 139, 333 822, 785 | 864, 127 
Items with Federal reserve banks in process of collection... 48,170 | 10, 397 58, 567 104, 020 28, 179 190, 766 208, 569 
Due from banks, bankers, and trust companies_........... 49, 919 61, 530 111, 449 | 239, 961 166, 828 518, 238 | 519, 003 
Exchanges for clearing house, also checks on other banks | } 

OE ES SORES Cee aaa es ene 344, 210 23, 611 367, 821 92, 175 16, 005 476, 001 813, 528 
Outside checks and other cash items. - eddicaiitacshectabtiaanel 10, 194 | 1, 995 12, 189 | 31, 765 5, 326 49, 280 | 67, 656 
United States securities borrowed Fe St aoe ae eee i eae SSE Se | 5, 912 5, 517 | 11, 429 | 11, 636 
Other securities borrowed -__-_. eae een Fe eee Se Ee 771 2, 341 | 3, 112 | 1, 925 
GE ioc ctiscensicencadscend Ae ee Re 129, 660 | 18, 916 148, 576 54, 301 18, 315 | 221, 192 | 242, 298 

ae OES ee Ce ee eee 4, 042, 858 1,038,276 | 5,081,134 6,102,044 3,312,676 | 14,495,854 | 14, 766, 194 








LIABILITIES 


218,800} 304,456, 195,444 | 
















eS | Ee Ree IER 177, 850 | 40, 950 | 718, 700 | 717, 097 
OS SEE ae See eee ee eee 156, 776 | 55, 275 | 212, 051 292, 836 130, 414 | 635, 301 | 632, 597 
Undivided profits, less expenses and taxes paid_.._......-- 92, 654 26, 599 | 119, 253 | 102, 710 69, 470 | 291, 433 | 311, 823 
Reserved for taxes, interest, etc., accrued............-.---- 14, 485 | 9, 350 | 23, 835 28, 310 11, 455 | GOP bencscudenntn 
De to Wederal reserve DOGER... on ceceneeccuccncecocecs-< | ee a 99 | 9, 159 8, 855 | 18, 113 | 9, 018 
Due to banks, bankers, and trust companies ---_._......._. 431, 410 | 90, 112 | 521, 522 389, 343 82, 294 | 998,159 | 1,123, 561 
Certified and " cashiers’ or treasurers’ checks ae. 261, 444 | 12, 695 274, 139 49, 824 18, 824 | 342, 787 472, 683 
ES EEE ELLE EIA. 2, 172, 018 | 444, 961 2,616,979 | 2,265,675 | 1,312,048 | 6,194, 702 6, 386, 479 
cl eae 425, 370 | 305, lll | 730,481 | 2,368,744 | 1,375, 230 Ps 474,455 | 4,458, 510 
United States deposits - 9, 855 6, 970 | 16, 825 | 76, 838 | 11, 973 105, 636 70, 396 
NN aia el id acess esnes satin nissan obi 3, 300, 196 | se, 849 | 4,160,045 | 5,159,583 | 2,809,224 | 12,128,852 | 12, 520, 647 
Agreements to repurchase United States Government or | | 

I aia eR a eel val manasa iamakeanndes 1, 006 | 18 | 1, 024 | 3, 037 
Bills payable (including all obligations representing money 

borrowed, other than rediscounts).............-.-.-.-.-. 29, 025 2, 500 31, 525 | 97, 502 | 43, 795 | 172, 822 115, 660 
Notes and bills rediscounted (including acceptances of 

other banks and foreign bills or exchange or drafts sold | | | 

| hl ie ETS A LER LE IE LT TE Re 70, 401 | 1, 356 71, 757 39, 568 30, 351 | 141, 676 | 123, 060 
Letters of credit and travelers’ checks sold for cash and | } 

a al | 15, 250 | 131 15, 381 1, 093 | 113 | 16, 587 | 25, 281 
Acceptances executed for customers. .-........-.---.------ 148, 379 | 11, 694 160, 073 | 28, 961 4, 086 193, 120 201, 102 
Acceptances executed by other banks for account of re- | 

RE EE EA ME 2 Se SNS SANE 10, 215 1, 532 | 45 11, 792 | 13, 371 
United States securities borrowed -_- ‘ 5, 912 5, 517 | 11, 429 | e 
BO Brea eae) EE) Ree Ia 771 | 2, 341 3, 112 | 1, 925 
aa ipa aE es area cea 527 K g 37, 804 10, 403 | 106, 406 | 88, 958 

— | Ee ee Ae EE TY | 4, 042, 858 1,038,276 | 5, 081, 134 6, 102, 044 3, 312, 676 | 14, 495, 854 | 4, 766, 194 














Ratio of reserve with Federal reserve banks to net deposit | 
PNT RIE GI 9.0 eniinn ns oak amtnotewnatensednmeiiets | 12.2 | 14.0 | 12.6 | 9.7 7.3 | 10.2 | 10.5 


{ i 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT NOVEMBER 30, 


Federal reserve bank 


Commercial, 
agricultural, 
and livestock 
paper, n. e. s. 


Boston_-- 

New York. 

Philadelphia _ 

Cleveland. -___- em 
Richmond. c wa 
Atlanta_ St, Eee 
Chicago- PTE ee: 
St. Louis_- 

Minneapolis - 

Kansas City _- 
aes... .- 

San Francisco_ 


RN 


pe ee ee ee ee ee ee ee CO 
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Paper maturing— 


Within 90 days 


RN 


LLALL ALP APPR OOP 





Secured by U. S. | 
Government 
obligations 


| 


1925 


| After 90 days but 
| within 9 months 








B rs’ Trade Agricultural! 
campus acceptances and — 
| 
4 4 | + 
3% 3% 34% 
4 4 4 
4 4 4 
+ 4 4 
4 + 4 
4 + 4 
4 + 4 
4 a + 
+ 4 4 
+ 4 4 
+ 4 + 


! Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, etc. 


| 
| 


Changes during the month.—Boston, November 10, from 3% to 4 per cent; Philadelphia, November 20, from 3% to 4 per cent; Cleveland, Novem- 


ber 17, from 3% to 4 per cent; San Francisco, November 23, from 3% to 4 per cent. 


GOLD SETTLEMENT FUND 


INTERBANK TRANSACTIONS FROM OCTOBER 22 TO NOVEMBER 18, 1925, INCLUSIVE 


{In thousands of dollars] 














Changes in ownership 


of gold through 





Transfers Daily settlements transfers and settle- 
Federal reserve bank ments 
' 
Debits Credits Debits Credits Decrease Increase 
0 eo \ | a 917, 761 878, 606 | som 
mew 2 Ork.......- Nidunliscukedesahwbdedeln =aeccecl. saneen 13, 000 2, 692, 627 2, 736, 998 wore 57, 371 
Philadelphia __-- 2, 000 2, 000 716, 977 728, 258 11, 281 
Cleveland_.----.-- 2, 000 2, 500 663, 598 672, 605 9, 507 
Richmond... | fee. 567, 970 BH ln anvecneven 6, 063 
Avjemts.........- Ee 406, 486 380, 526 , tf eer 
Chicago... -- 7, 500 1, 000 1, 177, 537 1, 176, 516 E.G tcacauedanine 
I i a ch ce be dea eee 547, 577 RE listnecanawaus 3, 576 
ia ela dt Ail ah ee a a a, Chien) 3k . BR So 169, 833 S45 eee 13, 345 
Kansas City. 6, 000 414, 957 405, 555 3, 402 : 
Ree aaa edimonameibat 311, 251 301, 695 9, 556 
San Francisco... .-.- 2, 000 1, 000 320, 719 316, 170 4, 549 
Total 4 weeks ending— 

Nov. 18, 1925..--- 5, 500 25, 500 8, 907, 293 8, 907, 293 101, 143 101, 143 

Oct. 21, 1925... -- 47, 500 47, 500 8, 893, 879 8, 893, 879 

Nov. 19, 1924... 73, 200 73, 200 8, 121, 219 8, 121, 219 

Oct. 22, 1924... 37, 500 37, 500 7, 719, 193 7, 719, 193 


Balance in 
fund at 
close of 
period 


39, 037 
252, 710 
42, 698 
60, 306 


27, 590 
29, 851 
136, 550 
18, 263 
19, 793 


724, 982 


701, 959 
610, 131 
607, 378 











DECEMBER, 1925 


















. 1—Boston-..- 
No. 2—New York.. 
No. 3—Philadelphia_ 
No. 4—Cleveland--- 
No. 5—Richmond.. 
No. 6—Atlanta...._. 
No. 7—Chicago... - 
No. 8—St. Louis-.-- 
No. 9—Minneapolis____- 
No. 10—Kansas City... __- 
No. 11—Dallas.._.....-. 
No. 12—San Francisco -- 


Total _- 


New York City- 
Other cities... - 

















Federal reserve district 








Number 
of centers 





2, 631, 514 


1925 


2, 714, 


FEDERAL RESERVE BULLETIN 


261 | 











August 





1924 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES 


MONTHLY SUMMARY FOR BANKS IN 141 CENTERS 
on thousands of omen 


September 


2, 903, 991 | 1 

29,811,977 | 21, 556, 426 21, 387, 861 
2, 298, 660 | 1, 748, 702 1, 794, 021 
2, 661, 005 | 1, 979, 554 1, 996, 688 
} 844, 702 674, 370 648, 670 
1, 429, 618 | 971 959, 071 
5, 775, 228 | 4, 469, 357 4, 435, 346 

1, 371, 371 | 59, 1, 003, 066 | 
877, 313 | 596, 031 773, 680 
1, 266, 353 1, 083, 918 1, 097, 173 
} 696, 715 | 449, 553 566, 180 
2, 992, 897 | 2, 335, 307 2, 335, 245 


2, 578, 750 





43, 113, 197 


45, 241, 


613 





38, 691, 819 





43, 417, 983 











| 
140 | 


23, 265, 280 
19, 847, 917 


24, 369, 457 | 
156 | 


20, 872, 





No. 1—Boston - 

No. 2—New York__- 
No. 3—Philadelphia 
No. 4—Cleveland -- 
No. 5—Richmond 
No. 6—Atlanta- 

No. 7—Chie ago _ 

No. 8—St. Louis_-_-_- 
No. 9—Minneapolis.. 
No. 10—Kansas City.. 
No. 11—Dallas_._.....- 
No. 12—San Francisco- 











Total _ - 


No. 1—Boston.-.-.-- 

No. 2—New York-~ 
Buffalo___.-- 

No. 3—Philadel phia - 

No. 4—Cleveland.--- 
Cincinnati... 
Pittsburgh -_- 

No. 5—Richmond- - -- 
Baltimore- --.-.- 

No. 6—Atlanta.-....- 
Birmingham --- 
Jacksonville... 
Nashville _.--- 
New Orleans. 

No. 7—Chicago..-.-- 
Detroit-- 

No. 8—St. Louis... 

Little Rock - 
Louisville _-_.._- 
Memphis - - -_- 

No. 9— Minneapolis - - - - 
|) ; 

No. 10—Kansas City -- -- 

(a 
Oklahoma City - - 
| ae 

No. a) altel nik dsle 

El P 








| peat 
No. 12—San Francisco-.-_- 
Los Angeles... - 
Portland.--...-- 
Salt Lake City-- 
Seatti®.......... 
Spokane... ...-- 


Federal reserve district 





——- 


centers 


16 
14 
18 
22 
23 
23 
36 
14 
17 
28 
15 


28 


Oct. 28 
692, 927 
6, 583, 896 
527, 897 
681, 938 
301, 847 
303, 590 
1, 227, 900 
313, 137 
188, 339 
290, 475 
173, 769 


1925, week ending— 


Nov. 4 


739, 396 


6, 497, 367 


724, 798 





Nov. 11 
695, 811 
7, 543, 870 
523, 187 
670, 224 
293, 541 
276, 729 
1, 118, 699 
269, 239 
176, 774 
255, 729 
152, 017 
585, 361 


Nov. 18 
739, 171 


7, 722, 880 
647,7 777 


838, 177 


28, 916, 175 
24, 013, 655 


WEEKLY SUMMARY FOR BANKS IN 255 CENTERS 
{In thousands of dollars] 


Oct. 29 


548, 720 
5, 174, 658 
476, 204 
578, 997 
258, 852 
252, 669 
084, 444 


— 


561, 312 


20, 915, 784 
17, 776, 035 


20, 734, 467 
18, 237, 518 


1924, week ending— 


Nov. 5 


_ 


651, 116 


5, 663, 080 


Nov. 12 


453, 837 | 


582, 060 
275, 906 
257, 106 
, 004, 921 
285, 265 
237, 611 
279, 453 
171, 416 
538, 173 


_ 


616, 914 | 
6, 266, 487 | 
480, 041 

599, 989 | 
290, 691 | 


242, 525 


, 113, 689 


292, 100 
233, 397 
281, 702 
167, 665 
575, 149 


22, 505, 693 
20, 912, 290 


Nov. 19 
612, 783 

6, 376, 691 
561, 934 
614, 207 
313, 435 
289, 359 

1, 296, 602 
353, 798 
263, 983 
333, 437 
192, 427 
735, 871 





254 


11, 950, 135 


490, 393 
6, 261, 984 


401, 932 
159, 857 
80, 387 
235, 516 
35, 653 
95, 491 
36, 397 


32, 514 


12, 280, 956 












509, 251 
6, 167, 089 
, 211 

401, 668 


12, 561, 181 


488, 514 
7, 187, 358 
100, 634 
392, 443 
160, 253 
83, 662 
225, 990 
34, 375 
84, 796 
41, 332 
26, 370 
, 823 

16, 714 
78, 641 


205, 342 


14, 132, 568 


509, 066 
7, 339, 651 
98, 015 
487, 619 
175, 975 


16, 721 





9, 913, 536 


362, s2i 
4, 900, 825 
66, 993 
354, 782 
129, 122 
66, 914 
206, 015 
28, 157 
79, 939 
34, 660 
31, 054 
13, 938 
16, 681 


, 








BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES 





10, 489, 944 | 


442, 157 


5, 389, 851 


67, 944 
337, 767 


10, 331 


426, 777 


5, 962, 598 


77, 115 
358, 501 


660, 513 
161, 422 
158, 199 
21, 682 
40, 956 
38, 998 
112, 683 
2, 501 
82, 146 
36, 739 


160, 349 


38, 342 
48, 601 
8, 053 | 
32, 850 


178, 373 | 
1 


56, 208 
38, 187 


15, 290 


43, 009 
10, 856 


11, 944, 527 


39, 621 


205, 973 
45, 272 
16, 326 
49, 357 
12, 470 
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MEMBER BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST 


NUMBER AT END OF OCTOBER, 1925 AND 


Nonmember banks Nonmember banks 


Member 
banks ! 


Member sammie 


cg l 
Not on par banks 


Federal reserve district: 
EOE 
New York 
Philadelphia 
Cleveland 
Richmond..--- 


a 


New England States: 
7 OSS 
New Hampshire i 
Vermont 
Massachusetts - - -_-_- 
Rhode Island 
Connecticut_...._-_- 
Eastern States: 
 } ae 
New Jersey 
Pennsylvania - -_-_- 


1925 


62 | 
oo 
46 
181 
21 | 


65 | 


637 | 
329 


957 


9, 708 


62 
54 
46 
182 
21 
66 


631 
307 
950 


On par list 


232 
379 
518 
1, 078 
379 
3, 967 
2, 244 
1, 569 
2, 758 
877 
855 


14, 742 15 », 601 


8 | 

84 | 
275 
148 
657 


1925 | 


3, 968 


list 2 
1924 


Southern States—Contd. | 


Michigan 
Wisconsin 
3, 550 i 


Missouri 
Western States: 


North Dakota 


Wyoming 
Colorado 
New Mexico 
Oklahoma 


On par list 


1924 1925 1924 


147 | 
122 | 
129 | 


436 
224 


657 
688 
1, 306 
1, 376 


529 

1, 226 
1, 316 
212 300 
294 
768 

1, 031 
116 
64 
188 
36 


oc 


1925 


| Not on par 
list 2 


1924 


od 
Delaware 22 22 
Maryland_. 7 89 92 
District of Columbia- 13 15 
Southern States: 
Virginia 
West Virginia_- ; 
North Carolina. ----_- 
South Carolina__- 
EEE 
Set 


32 
167 
34 


Pacific States: 
Washington 180 

193 

141 


195 231 243 
142 196 197 
91 95 91 101 
93 100 24 29 
158 173 77 70 
71 68 4 76 


records of the Federal reserve bank. The number shown by the ‘caseal steak pro on ny on Oct. 34, 1925, was 9, 509. 
2 Incorporated banks other than mutual savings banks. 


MONEY IN CIRCULATION 


{Source: U. S. Treasury Department circulation statements] 


{In thousands of dollars] 





Total 
circula- 
tion per 
capita (in 

| dollars) 


Federal 
reserve 
bank 
notes 


Silver 
certifi- 
cates 


Standard 
silver 
dollars 


Treasury 
notes of 
1890 


Federal 
reserve 
notes 


United 
| States 
| notes 


National- 
bank 
notes 


} 
| 


Gold cer- 
tificates 


Subsidi- 


otal / ary silver 


1914—July 1... 


1917—Apr. 1 
1920—Nov. 1 
1922—Aug. | 


1924—Nov. 1... 


Dee. 1 
1925—Jan. 


Nov. 1 


3, 402, 015 
1 4,100, 591 
1 5,628, 428 

4, 337, 418 

4, 879, 694 

4, 998, 570 

4, 992, 931 

4,751, 538 

4, 804, 209 

4, 776, 167 

1, 725, 191 

4, 774, 313 

4, 734, 236 

4, 719, 519 

4, 784, 025 

4, 827, 005 

4, 900, 839 


611, 545 
641, 794 
5, 353 


, 282 
436, 160 
437, 971 
458, 206 
455, 169 
462, 925 
469, 448 
453, 211 
437, 612 
428, 102 
428, 248 
416, 348 
413, 973 
429, 985 


1, 026, 149 
1, 348, 818 


933, 688 
970, 564 
929, 650 
913, 900 
914, 968 
918, 862 
972, 438 
1, 003, 285 
1, 014, 311 
1, 036, 243 
1, 050, 057 
1, 067, 963 


70, 300 
70, 863 
89, 725 
58, 378 
55, 185 
55, 606 
57, 384 
55, 533 
55, 264 
54, 666 37 
54, 398 
53, 908 
54, 294 
54, 165 
54, 173 
54, 693 
54, 769 


159, 966 
191, 351 
261, 556 | 
229, 956 
259, 710 
263, 102 | 
266, 298 
256, 898 
256, 509 | 
257, 559 
258, 446 
259, 894 
262, 607 
261, 750 
264, 450 
267, 768 
269, 439 


478, 602 
459, 680 

60, 385 
268, 802 
389, 201 
389, 113 
388, 540 
360, 808 
366, 024 
1, 229 
376, 442 
380, 681 
379, 796 
388, 016 
396, 700 
394, 069 
390, 089 


s 379 
1, 376 


330, 353 
277, 736 
284, 343 
305, 840 
304, 418 
295, 233 
| 283, 598 
288, 668 
285, 780 


| 281, 043 


284, 799 


279, 943 | 


284, 806 
298, 493 
303, 597 


‘in 
r as, 905 | 
| 


356, 448 
3, 310, 225 
2, 115, 350 
1, 784, 046 
1, 862, 055 
1, 841, 621 
1, 688, 662 
1, 734, 606 
1, 702, 212 
1, 676, 078 
1, 679, 833 
1, 636, 192 


| 1, 601, 884 


1, 629, 927 


| 1, 670, 653 
306, 575 | 


1, 706, 622 


6, 314 


667, 707 | 


34. 35 
39. 54 
52. 36 
39. 47 
43. 12 
44. 08 
44. 03 
41. 86 
42. 28 
41.99 
41. 50 
41. 89 
41. 49 
41. 31 
41. 84 
42. 17 
42.77 


1 The prem for the several classes of money do not add to o this total, as ‘aliens: currency wer for phenntinn and unassorted currency 
held by Federal reserve banks have been deducted only from the total. 
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FEDERAL RESERVE BULLETIN DECEMBER, 1925 
GOLD AND SILVER IMPORTS AND EXPORTS 
IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES 
{ | 
| October | 10 months ended October 
Country of ee or destina- Exports Imports | Exports Imports 
l i l Pe re ORE Pace oh 
1924 1925 1924 | 1925 i 1924 1925 1924 1925 
| | | | 
GOLD | 

All countries _......-. $4, 125, 268 $28, 039,190 | $19,701,640 | $50, 740, 649 I $15, 284,478 | $232,311, 992 | $289, 584,485 | $110, 601, 053 
65, 407 1, 339, 208 10, 705, 626 6, 584, 797 
67, 757, 675 4, 822, 116 1, 628 

I , 050, 000 2, 735, 792 6, 
Netherlands.....-.----- 4, 318, 343 47, 699, 522 10, 084, 799 
ee en Seen CEE See ee ne eee ee 
| 53, 413 77, 958 
IR. can icinmine ple os , 522, 220 
«eae 130, 892, 628 46, 714, 565 
PE tkiveacnccons , 922, 220 28, 990, 037 
Central America. --.- 1, 790, 437 1, 359, 784 
Sa 4, 648, 342 4, 144, 158 
West Indies._.....--- 327, 005 492, 315 

ames Lvtnaccnanie 18, 189, 465 2, 
ie nan nieesenceeverss|senncecacsebeslachesssusccess| | JM? . . ME Teeuseéestedsslece@uyaubeniinee 339, 355, 130 

Colombia.-- 4 1, 888, 253 1, 326, 
C7 SS aa 721, 445 625, 449 
| res ‘ 2, 459, 156 1, 308, 726 
See laa 802, | See 
Eee es peer ram eens Meare em rere 26, 1, 101, 600 2, 160, 010 247, 559 | 267, 044 
British India.-..---- 776, 001 SS cee WEEE 4, 466, 896 A ae A ai eaaicemale 
Straits SS IES Pee seein Re bis satucntniintecushancn tkcnsieswtigeuncean Gg | (es 13, 950 
FO eee eee eee 501, 236 ae Sa 1, 4, 997, 791 | 119, 558 
an East Indies. - 206, 100 220, 010 129, 207 154, 565 213, 100 1, 051, 030 | 1, 831, 800 | 1, 792, 134 
Hongkong..---.----- 510, 000 5 BI FOE fev ecanccnccdonleonenebeninesstl 2, 365, 840 11, 590, 396 | DEED bessnnccnacinse 
CR cn ne ken nimee= aennnswe Sane nbecnbasesloundcncdinnaeeletveseaeenbenen BN Fe Novenacnseceens bacsavenentase ban cinemaihinias Sale } 4, 008, 049 
Philippine Islands- - 800, 000 5, 000 170, 041 171, 184 |) 800, 000 30, 4, 521, 565 | 1, 472, 513 
ee re ny ee _ 70, 165 oe a 26, 925, 176 2, 606, 431 229, 300 
a . occchennen banoerenseses |asecnesensason 498, 1, 455, 008 15, 233 
ae es eee eee 4, 966 of ee ae ee ee 525, 216 546, 691 
pS ea 104, 900 35, 170 4, 125 6, 966 || 153, 457 295, 682 1, 178, 481 61, 341 

SILVER 

All countries --- 9, 465 ), 023 8, 783, 376 5, 828, 572 5, 601, 851 89, 209, 997 83,420,022 | 61, 599, 594 | 54, 799, 427 
IR is padcaeck dates. c].s hbcewnbased ieenenécumapen beaegeeoenease 2, 325 ek ee 61, 841 | 191, 173 
NN SE __ SG ree eS Here ee 758, 616 4, 705, 027 | 1, 221, 085 | 5, 875 
Poland and Danzig NIE niadsnnsy ons one lan icwden asians onsen caeee | 212, 884 WEG ED Isnnduaumanaaie ers Sie 
DIN poo nc onc toscscsapsnelieadacigaeret sheesh ane cine eaeKebaaennae | eae Cee, Ra eA 104, 665 | 141, 449 
SS a 2, 483, 598 SIR GOB) .nocacncexcane , 709 20, 580, 759 7, 406, 701 301, 164 | 99, 466 
SS aaa 194, 037 189, 482 433, 126 649, 084 | 1, 358, 303 1, 564, 414 6, 058, 320 | 7, 055, 434 
Central America. - - 500 | 79, 7 193, 198 132, 040 | 380, 040 1, 742, 153 1, 366, 716 
nc éaw nese 111, 483 91, 596 3, 726, 561 4, 195, 598 || 1, 599, 720 37, 347, 519 35, 156, 905 

West Indies. 863 1, 000 3, 407 1, 212 || 82, 166 60, 514 60, 
Argentina... -...---- eee es 864 | 10, 455 32, 304 5, 244 
SO Sa ot SEGUE lencetscnccnces ibweksdenusdans exudeceseceens 243, 037 67, 119 
| REE RE eee ee ae ee et 47, 814 RN Hs actuprbiateeslssanacccaccics 1, 245, 082 1, 399, 037 

| ESSERE es A erreer re ee ees caine 23, 603 1, 555 | 6, 536 136, 580 63, 
en 5S au cles ap REE een 28, 700 1, 270, 571 367, 029 404, 900 11, 946, 276 7, 966, 101 
Venezuela.......-.- aaeevaeaneite ERE ers? 55 937 || 686,840 |.........-...- 2, 314 5, 105 
British India.-.. _-- 4, 372, 468 4 ne ers eae eee fA Seen , 968 
Se 1, 947, 338 3, 193, 340 BOP Mecdecececgate | 27, 507, 511 17, 634 4, 183 
ee POG SENIOR, . 0 nse un ccnssne=- < eee mies 49, 831 YS ee ee ee Ra ES 744, 154 782, 167 
Hongkong..-.--.---- 141,852 - nae jana neennen anne |enenneene----=|| 842, 634 eee See 
("eee ve a ee oe ree ee | Dp Mey COO bactecccscundeleonaddanmebney pbessces deuce 
Portuguese A frica-- os en 7,315 Cl | a eee 123, 263 109, 653 
All other__.--- re 1, 978 7, 888 16, 783 2, 022 | 74, 450 211, 739 164, 686 
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FEDERAL RESERVE BULLETIN 


FOREIGN EXCHANGE RATES 


[Noon buying rates for cable transfers in New York as published by Treasury. 


| 


November, 1925 


Par 
Countries Monetary unit $ ex- 
enange! tow | High Low High 
I cisctianewen fee 14.07 | 14.0470 | 14.0810 | 14.0630 14. 0880 | 
i in EE 19.30 4.5200} 4.5300 4.4700 4.5600 | 
ee aa 19. 30 . 7247 . 7300 . 7256 . 7319 
Czechoslovakia... ..--- i | Sere See 2.9608 | 2.9619 2.9607 2.9622 | 
OS a Co EEE 26.80 | 24.5700 | 25.0100 24.0000 | 25. 1300 
RMR iiiascaceanueus | Markka........... | 19.30} 2.5212| 2.5238 2.5216 | 2. 5236 | 
Finn ktncwncaccesns ya 19.30 | 3.7400) 41800 4.0900 | 4.7300 | 
CS) | Reichsmark..----- 23.82 23.8000 | 23.8100 23.8000 | 23. 8100 
Great Britain.........-- fae 486.65 |484. 3900 484.7600 483. 9900 ust 7900 4 
are | Drachma.........-| 19.3 1.3255 | 1.3730 1.2988) 1.4473 
a en ae DE eisasudctos 20. 26 . 0014 . 0014 .0014 | .0014 
DE inakidtnscbénwiawats 7 RSS 19. 30 3. 9400 4. 0600 3.9200 | 4.0500 
Netherlands.-........-.- Db  canesnasive 40.20 | 40.1900 | 40.2500 40.1800 | 40. 2500 
| a =) ~ 26.80 | 19.9700 | 20.4600 19.5800 | 20.6100 
 " Se 19.30 | 13.4700 | 16.6700 16.5500 | 16.7200 
SEs El ..--| 108.05 | 5.1000 5.1300 5.0600; 5.1100 
RR incxacescasues Leu.......--------| 19.30| .4482| .4748| .4740] .4812 
iibbdaccénencnene a _.| 19.30 | 14.1700 | 14.3200 | 14. 3000 14. 4100 
Sweden...----- stitch ies nae ‘ ..| 26.80 | 26.7400 | 26.7 26.7500 | 26. 8500 
Switzerland. -....--.-.--- ., —_— a 19.30 | 19.2600 | 19.2800 19.2600 | 19.3000 
Yugoslavia...........--| Dimar-.....----.--} 19.30 | 1.7686 | 1.7736 | 1.7700 | 1.7771 | 
Canada......-- Dollar_.......-.---| 100.00 | 99.9844 100. 1563 | 99. 9944 /100. 1500 |1 
Ogne....-- es _...| Peso....----------| 100.00 | 99.8672 | 99.9922 | 99.8177 | 99.9938 | 
a es ASP ’ | Soa | 49.85 | 48.6767 | 49.0750 | 49.0667 | 49. 2833 | 
Avpontina..........+.s.- Peso (gold)......--| 96.48 | 93.6800 | 94.8100 | 92. 2400 | 93. 9600 
ee Milreis_.........--| 32.44 | 14.0100 | 15.0500 | 14.0500 | 15. 1500 | 
Chile_..................| Peso (paper). ..--- 1119.53 | 12.0900 | 12.3000 | 12.0200 | 12. 1100 
Uruguay...........----| Peso....----------| 108. 42 |102. 1300 |102. 8900 | 99.6100 |101. 9500 |! 
Si Saree Mexican dollar-. | 148.11 | 55.1000 56.6800 | 57.0600 | 57.8300 
aaa Shanghai tael_- 1 66.85 | 75. 27 76. 4400 | 76.9400 | 78.3800 
ee a ee .-| 147.77 | 57. 5200 | 58.4800 | 58.9300 | 59. 6500 
it ee ea | 48.66 | 36.5800 | 36.7000 | 36.5700 | 36. 6300 
i ie odemmanee >, ee 49.85 | 41.6600 43.1500 | 40.8100 | 41.4200 
Straits Settlements...... Singapore dollar._.| 56.78 | 56.5800 56.9200 | 56.3300 | 56. 6900 


11913 average. 


SILVER 


[ Average price per fine ounce] 


London (converted at average rate of exchange) --- 
PE a idcsunidonnseethnseqgalbane a 


October, 1925 


In cents per unit of foreign currency] 





| 
October, 1924 
-| — 
Average Average 
| Per Low High Per 
Rate cent | Rate cent 
| of par | of par 
cone. 
14. 0728 I EE ee 
4. 5258 23. 45 4. 7500 4. 8500 4. 8042 24. 89 
7294 | 3.78 | .7272 7368 7320 |" 3.79 
SE “Bivitcieiem | 2.9773 2. 9870 2. GEES bceaneee 
24. 5769 | 91.70 | 17.0900 | 17.6100 | 17.3331 64. 68 
2. 5226 13. 07 2.5105 , 2.5144 2.5125 | 13.02 
4.4312 | 22.96] 5.1500} 5.3100| 5.2202 | 27.09 
23. 8031 Se Icittinindn ensans a 
$4. 2800 99. 51 (445.6300 452.3100 448. 7004 92. 20 
1. 3554 7.02 | 1.7170 | 1.7452 1. 7356 8. 99 
.0014 .O1 | .0013 0013 . 0013 01 
3. 9915 20.68 | 4.3000 | 4.3800 | 4. 3504 22. 54 


40. 2004 | 100.00 | 38.6500 | 39.4000 | 39.1027 | 97.27 
20.2042 75.39 | 14.1000 | 14.3500 | 14.2646 | 53.19 


16. 6558 86. 30 | 


Pi 
© 
: 
~ 
© 
to 
a 
= 
we 
© 
i) 
= 
oo 
—_ 
s 
% 


5.0888 | 4.71 | 3.4900] 4.2100| 3.9315 3. 64 
a774| 2.47] .5156| .5718| .5450 2. 83 
14.3523 74.36 | 13.2700 | 13.4800 | 13.4015 | 69. 44 


59.3369 | 124.21 | 53.6600 | 54.9600 | 54.: 


36.5973 | 75.21 


40.9723 | 82.19 | 37.9400 | 39.9700 38. 7942 
56.5127 | 99.53 | 51.2500 | 52.5600 | 51.8312 


November 


$0. 70125 
- 69558 


042 77.82 
91. 28 
October 


$0. 71924 
. 71421 


aaa. 5 





ba ati 


or eat 


he Oa 
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Abstract of condition reports of member banks: 
weecemaber OF, 1000. . 2 fo ooo ck 215-218 
COTS ees 436-439 
IN EE aad in ic wenn ance wee 698-701 
= ene 913-917 
Abstract of earnings and dividends reports of 
State bank members. ------.-.---------- 290, 832 
Acceptances: 
ankers’— 
Commodity classification of____------ 528, 
559-565, 877 
Growth in, discussion of_-_----- 180, 526, 874 
Rates in New York and London__~._ ' 780 
Volume and distribution__________-_- 874 
Banks granted authority to accept up to 
100 per cent of capital and surplus_ -_--_- 409 
Based on agricultural products_--_-_-_------ 528 


Classification, by commodities, of accept- 
ances purchased by Federal reserve banks 528, 


559-565, 877 
Dealers in, purchases of__._._.__--------- 875 
ee ee 66, 142, 


225, 292, 363, 441, 521, 595, 704, 772, 831, 918 
Discounted by Federal reserve banks____ 56, 133, 
211, 283, 358, 432, 510, 588, 694, 760, 827, 909 
Growth of acceptance holdings_ ---_- 180, 526, 874 
Held by Federal reserve banks__ 55, 132, 210, 282, 
357, 431, 509, 587, 693, 759, 826, 876, 908 


PO TO. vir anuiwh on cdva suena 22, 90, 
154, 239, 305, 382, 455, 532, 608, 719, 786, 850 
OMNONOE i 5 2 oho 55 once ko 527, 528 
Purchased in open market by Federal re- 
UI Ts 6h a in ei it ore 56, 133, 
211, 283, 358, 432, 510, 588, 694, 760, 827, 909 
Act: 
Gold standard for Great Britain________-_- 375 
ee ee ee ee 369 
McFadden bill defining branch banking_._ 103 
(See also Laws.) 
Administrator. (See Fiduciary powers.) 


Admissions of State banks into Federal reserve 
system. (See State banks.) 
Agent general for reparation payments, report of. 550 
Agricultural conditions, monthly reports--_---- 12, 77, 
156, 241, 306, 384, 457, 534, 611, 721, 788, 852 
(See also Crops. ) 

Agricultural credit, discussion of____-------- 711, 714 
Agricultural credit banks, eee 156, 
241, 306, 384, 457, 534, 610, 720, 787, 851 


Agricultural implements, wholesale trade____- 41, 117, 
193, 265, 338, 414, 492, 572, 675, 744, 809, 888 
Agricultural movements, index of___-______- 37, 111, 


191, 263, 336, 412, 490, 570, 673, 742, 807, 586 

Revision of 739 
Agricultural paper: 

Discount rates 66, 142, 

225, 292, 363, 441, 521, 595, 704, 772, 831, 918 

Discounted by Federal reserve banks____ 56, 133, 

211, 283, 358, 432, 510, 588, 694, 760, 827, 909 

Held by Federal reserve banks_______--- 55, 132, 

210, 282, 357, 431, 509, 587, 693, 759, 826, 908 





Page 
Agricultural prices, discussion of_____ 73, 297, 559, 712 
Agricul ral produ ts: 
Acceptances based on-_-.--...---.--------- 528 
NOs as 5 can Keen ger een sae 297 
Chart showligs Fs... oats 156, 789 
Marketing, discussion of___-__----- 73, 300, 711 
TIMOR 3:64 mace cakeawsi See 73, 297, 559, 712 
Chart showing__-.- 12, 307, 534, 712, 736, 853 
Alabama laws relating to branch banking_----- 182 
Allotments of Treasury certificates of indebted- 
WOO is oe iw nconinn td eee 7, 235, 451, 714 
Animal products, index of movements_. 37, 111, 191, 
263, 336, 412, 490, 570, 673, 742, 807, 886 
Antmals. slauglitered...... .. <<. ccc cccccd 16, 82, 161, 
246, 312, 390, 461, 539, 616, 726, 793, 857 
SN ck. eR ake a ves 36, 110, 190, 
262, 335,411, 489, 569, 672, 741, 806, 885 


Annual reports: 


Austrian National Bank__-_..___-------- 495 
pS ee Ree eee ere eee 344 
OS | ee ere emer 343 
RGN CERNNOY ce cu jascaicewsce seb ote .. 258 
Dr Or Ss 2 oN cen andenceen 341 
nk Of CeenUMMiles 225 on la ak 344 
pe A ne meee. ey 343 
Re OE a Bh kn cee seexd 343 
Belgian National Bank-_--_----.-.-------- 416 
Czechoslovakia Banking Office-__--------- 417 
Federal Reserve Board, extract from, rela- 
tive to gold exporte.................-- 148 
French commercial banks, 1924- _-_------- 494 
German Reichsbank - - -- ----~---- ngs giles 340 
NOU BINNS os sins coewn vot eee=- 811 
Secretary of Treasury, extract from, on 
debt payment program----_------------ 6 
Serbs, Croats, and Slovenes, National 
a ees eee 496 
South African Reserve Bank-_----_-------- 678 
Swedish Riksbank------------ Bre ieee 341 
Swine National Bank... ...........<..+.- 341 
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420, 499, 576, 681, 748, 814, 893 
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Description of indexes: 
J OS a ee 276 
Department store sales and stocks__---- 474-476 
Factory employment and pay rolls...... 324-330 
LS Bas cn anim wnt enenesdkiod at 276 
Diamonds, wholesale trade_..........------- 41, 


117, 193, 265, 338, 414, 492, 572, 675, 744, 809, 888 
Digest of State laws relating to branch bank- 
leah al A 5 on ac al heheh onan doe as'e'ehcon 182-187, 486 
Director under Clayton Act: 

New permit necessary where director has 
resigned from and again is elected to 
serve same institution.............---- 

Permit under consolidated State bank----- 

Directors of Federal reserve banks: 

BO RE rr Ss 

Expenses ah gig ls tO RC ee 135, 592 
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(See Debt.) 
Index-digest of Federal reserve act 
Index numbers: 
Agricultural movements 37, 111, 191, 
263, 336, 412, 490, 570, 673, 742, 807, 886 
Revision of 
Bureau of Labor Statistics wholesale — 
index 48, 125, 
166, 253, 319, 397, 467, 546, 622, 753, 819, 901 
Business in the United States__..._____ 10, 76, 
152, 237, 303, 380, 453, 531, 606, 717, 784, 847 
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Cost of living in principal countries.. 49, 126, 204 
276, 351, 425, 504, 581, 688, 754, 820, 902 
Description of 276 
Department store sales and stocks 42, 
118, 119, 194, 266, 339, 415, 493, 573, 676, 745, 
810, 881. 
Method of obtaining data 
Employment 36, 110, 190, 
262, 324, 411, 489, 569, 672, 741, 806, 885 
Revision of index 324, 668 
Federal Reserve Board’s international price 
index—United States, England, France, 
Canada, and Japan 47, 124 
202, 274, 394, 423, 502, 579, 686, 751, 817, 399 
Foreign trade. 44. 121, 200, 273, 348 
Publication in Bulletin discontinued.. | 422 
Industrial activity 37, 111, 
191, 263, 336, 412, 490, 570, 673, 742, 7 oy 
Manufacturing production 
191, 263, 336, 412, 490, 570, 673, 742, sof, 86 
Revision of 
Mineral production 
191, 263, 336, 412, 490, 570, 673, 742, 807, 836 
Ocean freight rates 44, 121, 200, 273, 348 
Publication in Bulletin discontinued - - - Bg 
Pay rolls in factories 
412, 489, 570, 673, 742, 807, 86 
Construction of index 
Revision of 
Production in basic industries_____.__-_- 36, 110, 
190, 262, 335, 411, 489, 569, 672, 741, 806, 885 
Retail food prices 49, 126, 204, 
276, 351, 425, 504, 581, 688, 754, 820, 902 
Description of 276 
Retail trade 
194, 266, 339, 415, 493, 573, 676, 745, 816, 839 
Securities prices 
240, 306, 384, 456, 533, 610, 720, 787, ‘S51 
Wholesale prices— 
Bureau of Labor Statistics index____ 48, 125, 
166, 253, 319, 397, 467, 546, 622, 753, 
819, 901. 
Comparative, in principal countries_. 48, 125, 
203, 275, 350, 424, 503, 580, 687, 752, 


818, 900. 

Federal Reserve Board’s index— 
United States, England, France, 
Canada, and Japan 47, 124, 

203, 274, 349, 423, 502, 579, 686, 751, 
817, 899. 


International comparisons, discussion 


95, 196 
Wholesale trade 41, 116, 
193, 265, 338, 414, 492, 572, 675, 744, 809, 888 


India: 
Cost of living 49, 126, 204 
276, 351, 425, 504, 581, 688, 754, 820, 902 
Description of index 277 
Discount rates 45, 122, 199 
272, 347, 421, 500, 577, 682, 749, 815, 394 
Changes in 122, 421, 500, 577, 749, 894 
Foreign exchange 69, 145, 
229, 296, 367, 445, 524, 598, 707, 775, 837, 923 
Foreign trade. 4 
200, 273, 348, 422, 501, 578, 683, 750, 816, 895 
Gold imports ‘and exports 170, 2 
Gold reserves 
Retail food prices 126, 204 
276, 351, 425, 504, 581, 688, 754, 820, 903 
Description of index 





INDEX TO VOLUME 11 














India—Continued. Page 
BP BB id ochencnenedsens dune 48, 125, 
208, 275, 350, 424, 503, 580, 687, 752, 818, 900 


Indiana laws relating to branch banking Ladeungiie 183 
Industrial activity: 

ES SE ee 35, 109, 

189, 261, 334, 410, 488, 568, 671, 740, 805, 884 

WEEE ba an cindtdawvidindddboc 600 

European countries, 1924........._--_-_- 323 
Industrial statistics: 

England, France, Germany, and Canada_- 43, 

120, 201, 684, 896 

Fe eee 35, 109, 


189, 261, 334, 410, 488, 568, 671, 740, 805, 884 
Insolvencies, member banks Lxinudwan Suse 221, 487 
Insurance companies, life, mortgages held by-- 610, 

721, 788, 852 

Insurance, Federal reserve banks, cost of... 135, 592 
Interest on Federal reserve bank stock paid to 
State bank member which voluntarily with- 

CR TIO BNR 6 a ice nninc ccd caeden 882 
Interest payments on debt of foreign countries 


GO WI SGee NO. occ ncn cnneccccbowun 451, 845 

(See also Debt.) 
Interest rates: 

BOONTON So in wiinietidddccwc edt eee 23, 90, 

154, 239, 305, 382, 456, 532, 608, 719, 786, 850 

New York and London markets___-_-_-- 99, 780 

BROUI ocne tama as pee 22, 90, 154, 

239, 305, 382, 455, 532, 608, 719, 786, 850 

iert GNOWNIE coe oe eit cnn esuee 99, 780 

Prevailing in leading cities_..........---- 67, 143, 


227, 294, 365, 443, 522, 596, 705, 773, 835, 921 
(See also Discount rates; Money rates.) 
Interlocking bank directorates under Clayton 
Act: 
New permit necessary where director has 
resigned from and again is elected to 


serve same institution..........._..--- 28 
Permit under consolidated State bank_-__-- 28 
Intermediate credit banks, loanstby_____-_--- 156, 


241, 306, 384, 457, 534, 610, 720, 787, 851 
International Banking Corporation, New York 


‘wvity, foreign branches of. ................. 407 

International wholesale price index___--.--_- 47, 124, 

203, 274, 349, 423, 502, 579, 686, 751, 817, 899 

Investment holdings of b anks, discussion of... 4, 360 

Investments of member banks, classification of. 831 

Iowa laws relating to branch banking_____---- 183 
Iron and steel: 

Canada, production_____-~-- 43, 120, 201, 685, 898 

Germany, imports and exports___---------- 43, 

120, 201, 685, 897 

Great Britain, production and exports___- 43, 

120, 201, 684, 896 

EE Oi iseaid ch ee Ree ade eden hae ee 36, 110, 

190, 262, 335, 411, 489, 569, 672, 741, 806, 885 

OE TODOI i isos ein wane cues 18, 84, 


162, 247, 313, 391, 462, 541, 617, 727, 794, 859 


Italy: 


Banks of issue and private banks, condition 
E cua Ro MeN ech wea ames tonediemes 45, 122, 


197, 271, 345, 419, 498, 575, 680, 747, 813, 892 


Cost of living eo ike at wha alee ta adc eka ae 49, 126, 

204, 276, 351, 425, 504, 581, 688, 754, 820, 902 

Description WM Fs coca atl kens 277 
Debt to United States— 

Funding agreement.___.._.--------- , 844 

PNG NW OR oaks waows tea wena 845 

ee en ne oe re er 45, 122, 199, 


272, 347, 421, 500, 577, 682, 749, 815, 894 
Changes in__.........--. 272, 421, 500, 781 
en ee 781 


Italy—Continued. Page 
Winenclal atatiiles. .....< ccceunenawacna 45, 122, 
197, 271, 345, 419, 498, 575, 680, 747, 813, 892 
Werelen CRONGROG oe oi. iss de iced een 69, 145, 
229, 296, 367, 445, 524, 598, 707, 775, vet 923 
OS ano in ieee eniaae 4,121, 
200, 273, 348, 422, 501, 578, 683, 750, 316, 895 
Gold and’silver exports a es Te 68, 144, 
228, 295, 366, 444, 523, 597, 706, 774, 836, 922 
CS ANU Sia co sin adactihelins kaa ee ee 268 
INGIOG NUNS ici ee ee 45, 122, 
197, 271, 345, 419, 498, 575, 680, 747, 813, 892 
Retail food prices Tey ee eee 49, "126, 204, 
276, 351, 425, 504, 581, 688, 754, 820, 902 
Description eB cidatadacdnaun 277 
SOCUTIY DINIOON 2.66 oss oe a 45, 122, 


197, 271, 345, 419, 498, 575, 680, 747, 813, 892 
Wholesale prices— 
Chamber of Commerce index... 753, 819, 901 
Comparative, with other countries_-_ 48, 125, 
203, 275, 350, 424, 503, 580,687,752,818,900 
Jannaccone, Pasquale, member transfer com- 


mittee, German reparations___.....-------- 551 
Janssen, Albert E., member transfer committee, 
Cleat) TOPRPATOMies se  . k is cc eckson nens 551 
Japan: 
Bank of— 
Aungel renee. 2g ou ee5S8 341 
CIID Onions he aie na nens 45, 122, 
197, 271, 345, 419, 498, 575, 680, 747, 813, 892 
Discount rates.........---.------------ 45, 122, 
199, 272, 347, 421, 500, 577, 682, 749, 815, 894 
fGen RE te ae Ie 347 
Forelem evenhanee... ...2 - ..osncawceeuens 69, 145, 
224, 296, 367, 445, 524, 598, 707, 775, 837, 923 
Foreign (eel Re TERT eta ES 2 44,121 
200, 273, 348, 422, 501, 578, 683, 750, 816, 895 
ee Ee ee a ae ce ae eee 268 
Silver imports from )United States______- 68, 144, 
228, 295, 366, 444, 523, 597, 706, 774, 836, 922 
Tokyo hanks, CRAMINION ORs as 5 ein 8 45, 122, 


197, 271, 345, 419, 498, 575, 680, 747, 813, 892 
Wholesale prices— 
Comparison with other countries_..-. 48, 
125, 275, 350, 424, 503, 580, 687, 752, 818, 901 
Federal Reserve Board index_------ 47, 124, 
202, 274, 349, 423, 502, 579, 686, 751, 817, 899 
Java: 
Bank of— 
Condition of. 420, 499, 576, 681, 748, 814, 893 
CON SOON. nc acdackenaae 268 
Discount rates___ 421, 500, 577, 682, 749, 815, 894 
Jewelry, wholesale trade_-.......----------- 41, 117, 
193, 265, 338, 414, 492, 572, 675, 744, 809, 888 
Joint stock land banks, loans by_-._---_------- 241, 
306, 384, 457, 534, 610, 720, 788, 852 
Kansas laws: 


ers aes 183 
Guaranty of bank deposits bil an ies 636, 643 
Kemmerer, EK. W., member of commission on 
gold standard for South Africa__.......----- 172 
Kentucky laws relating to branch banking-- --- 183 


Knit goods, monthly reports on the industry_-_ 18, 84, 
162, 247, 313, 391, 462, 540, 617, 727, 794, 858 


Labor. (See E mploy ment; U nemploy ment.) 
Lard in cold storage, chart ’ showing NE eee 793 
Latvia: 

Bank of; conditiaa@6 3.25 cc sdgcasassas 198, 


271, 346, 420, 499, 576, 681, 748, 814, 893 
Debt to United States— 


Funding agreement-__._..._--------- 714 
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Page 
45, 122, 
7, 682, 749, 815, 894 
232, 269 


Latvia—Continued. 
SOI E TREO. oe ccin nu iadteeoncs taba 
199, 272, 347, 421, 500, 57 
Reserve requirements-_--_- 
Law department. (See Rulings.) 
Laws: 
Gold standard for Great Britain- 
Discussion of 
MeF adden bill defining branch banking___- 
South African Reserve Bank, suggested 
changes in____-- a fe 179 
State, relating to branch bank ing. ty 
State, — to the guaranty of 


375 
369 
103 


bs unk 
626-668 
Wisconsin statute relating to reserves of 
State member se ee aes 7 734 
Lead production: 
Index of 
191, 263, 336, 412, 4 
Monthly review 
160, 245, 311, 


90, 570, 673, 742, 807, 886 

16, 82, 

389, 460, 5 
Leather: 
aera x of prod uction. 

190, 262, 335, 411, 489, 569, 672, 741, 

Monthly reports on the industry_._------ 

163, 249, 314, 393, 463, 542, 618, 728, 7 

Legal fees, Federal reserve banks 135, 592 

Leverve, Gaston, French commissioner of Ger- 

man railways, reparation payments--_------ 

Liberia, debt of, to United States_____- 845 

Life insurance companies, mortgages held by one, Oey 

, 788, 852 

rve banks, 


806, 885 ) 
19, 86, 


Light, heat, and power, Federal reser 
cost of 
Liquidations: 
ES a oe ce ae ae ee 33, 108, 
188, 260, 333, 408, 487, 567, 670, 738, 804, 883 
State bank members 
(See also Closed banks.) 
Lithuania: 
Bank of— 
Annual report--_-- 
Condition of 
271, 420, 
Debt to United States— 
Funding agreement___.._.......-...- 7 
Payment on 451, 845 
Discount rates___.____- 
347, 421, 
Reserve requirements - 
Livestock: 
Canada, receipts........... 438, 120, 201, 


499, 576, 681, 748, 814, 893 


ri 898 
Index of movements-.--. - ad eos 
191, 263, 336, 412, 490, 570, 67: 3, 742, 507, 886 
Monthly reports on the industry ; _ 14, 80, 
158, 244, 309, 387, 458, wae 613, 790, 855 
Prices _. ee Aes 735, 736 
Charts showing_-- 387, 537, 736, 855 
Livestock paper: 
Discount rates 
225, 292, 
Discounted by 
211, 
Held by Federal reserve banks- ----- 
Loans and investments of member banks: 
Chart showing 
Classification of 
Loans, foreign, placed in the United States_--- 
782, 831 
Loans on real estate and farm lands by national 
banks having no time deposits 
London clearing banks. (See Great Britain.) 


... 66, 142, 
363, 441, 521, 595, 704, 772, 831, 918 
Federal reserve bank Bu... OO; Lem 
283, 358, 432, 510, 588, 694, 760, 827, 909 
55, 132, 210 


182-187, 486 | 


792, 857 | 





95, 860 | 


551 | 


| Massachusetts laws relating to branch banking is 





333, 803 | 
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Louisiana laws relating to branch banking 
Lumber: 
Chart showing cut, shipments, and orders. 249 
Exports, Canada 3, 120, 201, 685, 898 
Index of production 36, 110, 
190, 262, 335, 411, 489, 569, 672, 741, 806, 885 
Monthly reports on the industry 19, 85, 
163, 248, 314, 392, 463, 542, 795, 860 
Machine tools, wholesale trade 41, 117, 
193, 265, 338, 414, 492, 572. 744, 809, 888 
Machinery: 
Exports, Germany 
Imports, Canada_.......-. 43, 
Mail-order houses: 
Chart sh Ce ee ee sae 251 
Retail 42,117, 194, 
745, 810; 889 


618, 728, 


201, 685, 897 


120, 201, 685, 898 


266, 339, 415, 493, 573, 676, 


Monthly reports... <=... ..<.56-- 21, 88, 166, 
), 730, 798, 863 


251, 317, 396, 
Sales of 
Maine laws relating to branch banking 
Manufacturing: 
Index of produc tion 
263, 336, 412, 190, 570, 673, 743 
Revision of index 568 
Chart showing 35, 109, 189, 
261, 334, 410, 488, 568, 671, 740, 805, 884 
Monthly review 16, 82, 
161,246, 311, 389, 460, 539, 615, 725, 792, 857 
Maps. (See Charts.) 
Mark, German, stabilization of 
Marketing of agricultural products, discussion 
ne 73, 300, 711 
Maryland laws relating to branch banking 184 
184 


465, 544, 62( 


37, 112, 191, 
2, 807, 886 


Maturities: 
Bills discounted and purchased by Federal 
eR, ee ae eee 56, 133, 
211,283, 358, 432, 510, 588, 694, 760, 827, 909 
Distribution of bills, municipal viondo g 
and certificates of indebtedness held by 
Federal eg oS ee ae eee 53, 130, 
208, 281, 355, 429, 508, 585, 692, 758, 825, 906 
McFadden bill defining branch banking 
MecFadyean, Andrew, British commissioner of 
controlled revenues, reparation payments- -- 
MelIntosh, J. W., appointed Comptroller of the 
Currency 8 
McKinney, , resignation of, as governor 
of Federal Reserve Bank of Dallas 
Meats and meat products: 
Monthly reports on the industry 
161, 246, 312, 390, 461, 539, 616, 726, 793, 857 
Pork and lard in cold storage, chart show- 
i ae 
Sales, chart ‘showing 
Wholesale trade 
193, 265, 338, 414, 492, 572 


551 


793 


, 675, 744, 809, 888 


| Member bank credit, chart showing. 152, 


237, 303, 380, 717, 784, 842, 847 
(See also Credit.) 
Member banks: 
Bankers’ balances in Federal reserve bank 
S| RSET RE EY SEY. TOE NS 58,138, 
213, 285, 360, 434, 512, 590, 696, 762, 829, 911 
Borrowings from Federal reserve banks... 878 
Chart showing 
Capital. (See Resources and liabilities.) 
Changes in membership 59, 218, 517, 764 
1919-1924 218 
(See also State banks admitted.) 
Classification of loans and investments- --- 31 
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Member banks—Continued. Page 
Condition of— 
All banks ) 
216, 436, 437, 698, 699, 913, 915 
Chart showing 479 
Chicago weekly reporting banks 58, 
139, 214, 286, 361, 435, 513, 591, 697, 763, 
830, 912. 
Mid-year summary 478-482 
New York City weekly reporting banks 58, 
139, 214, 286, 361, 435, 513, 591, 697, 763, 
830, 912. 
State banks.. 217, 218, 488, 489, 700, 701, 917 
|, a ener ae . 57, 187, 212, 
284, 359, 433, 511, 589, 695, 761, 828, 911 
Costs and profits, chart showing 37 
Deposits, time and demand— 
April, 1923—April, 1925__....--- 
Monthly. ra Re 
286, 361, 435, 513, 591, 697, 
Earnings and expenses of__- 402- 
Chart showing 
Earnings and dividends of 


a 481 
141, 214, 
763, 830, 912 
404, 869-873 


State bank 


290, 832 | 


Loans and investments— 
Chart showing- 
Classification of 
Membership in Federal reserve system— 
Changes | in 59, 218, 517, 
ean, 


764 


(See rae 0 ‘State meno admitted.) 
Number accommodated through discount 
operations 56, 133, 
211, 283, 358, 432, 510, 588, 694, 760, 827, 909 
Number in each district 56, 133, 
211, 283, 358, 432, 510, 588, 694, 760, 827, 909 
Number in system 60, 220, 517, 765 
1919-1924_ 219 
Number on par ‘list and not on par list__.. 520, 
594, 703, 771, 834, 920 
teserves— 
Connecticut statute concerning 
Decision of 2, 149, 448 
Right to deduct balances due from for- 
eign branches from balances due to 
other banks in computing_--- 83 
Resources and liabilities— 
All banks- a dik beeiats 215, 436, 698 
1, Serr 8 Ae 
284, 359, 433, 511, 589, 695, 761, 828, 910 
Specified dates 48 
State banks and trust companies admitte d 
to system __--_- 3 3, 108, 
187, 260, 333, 408, 487, 567, 669, 738, 803 
Withdrawal of State bank, date of termina- 
tion of membership 
Merchandise trade balance: 
United States______- scm gs 
169, 255, 320, 399, 468, 547, 624, 733, 801, 866 
United States and E ngland, ih 77 ne 406 
Metals: 
Index of production__ » BSS, 
190, 262, 335, 411, 489, 569, 672, 741, 806, 885 
Monthly reports on the industry 16, 82, 
160, 245, 311, 389, 460, 539, 615, 725, 792, 857 


Mexico: 
Foreign exchange 


229, 296, 367, 


598, 707, 775, 837, 923 
Gold and silver imports and exports- ... 68, 144, 


445, 524, 


228, 295, 366, 444, 523, 597, 706, 774, 836, 922 
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Page 
Michigan laws relating to branch banking 184 
Mid-year summary of banking statistics 
Millinery, wholesale trade ; 
193, 265, 338, 414, 492, 572, 675, 744, 809, 888 
Mineral production, index of 37, 111, 
191, 236, 336, 412, 490, 570, 673, 742, 807, 886 
Chart showing-. 35, 109, 
189, 261, 334, 410, 488, 568, 671, 740, 805, 884 
Mining industry ----. 15, 81, 
159, 244, 310, 388, 459, 538, 614, 724, 791, 856 
Minnesota laws relating to branch banking_ - 184 
Mississippi laws: 
Branch banking 
Guaranty of bank deposits___ 
Missouri laws relating to branch 
Money in circulation: 
Canada___- eile 
197, 270 419, 498, 
Chart showing 
Dis — mn of 1 
1D ng rland 
197, 27( 
Germany 


638, 657 
> 


4 5, l 99 


hy 


575, 680, 747, 813, 892 


<5 


680, 747, 813, 892 
- ae 
813, 892 
558 
122. 
680, 747, 813, 892 
... 65, 141, 
594, 703, 771, 834, 920 


419, 498, 575, 
345 ), 419, 498, 575, 680, 747, 
Under Dawes plan 
Italy _ --- : 
197, 271, 34 
United States- 
225, 292, 363 


, 419, 


498, 575 


, 441, 
C urrency J 


‘52 0, 

(See also 
Money rates: 

Acceptane es. ee . 23, 90, 

154, 239, 305, 382, 456, 532, 608, 719, 786, 850 

Discussion of 150 

New York an d Lor 1don markets_____-_- 99° 780 

5, 99, 780 

22, 90, 154, 

8, 719, 786, 850 

eee 

921 


Month i 
455, 53: 
Prevailing in “s: sading cities. __-_- 
227, 294, 365, 448, 522, 596, 705, 773, 835, 
(See also Discount rates.) 
Montana laws relating to branch banking 
Mortgage loans: 
Federal land banks- ---- 
241, 306, 384, 457, 534, 610, 720 
Life insurance companies 610, 7 
On real estate by national banks wh Pe no 
time deposits 
Municipal warrants: 
Held by Federal reserve banks____-. 55, 210, 357 
Maturities of 130, 208, 281, 355, 429, 508 
Music chain stores, retail trade 42. 117, 
194, 266, 339, 415, 493, 573, 676, 745, 810, 889 
Mutual savings banks, condition of 769 
Names, changes in, State bank members------ - 33, 
108, 188, 260, 333, 408, 487, 567, 669, 738 
National-bank notes, circulation 65, 141, 225, 
292, 363, 441, 520, 594, 703, 771, 834, 920 
National Bank of Austria. (See Austria.) 
National Bank of Belgium. (See Belgium.) 
National Bank of Bulgaria. (See Bulgaria.) 
National Bank of Denmark. (See Denmark.) 
National Bank of Greece. (See Greece.) 
National Bank of Hungary. (See Hungary.) 
National Bank of Rumania. (See Rumania.) 
National Bank of Switzerland. (See Switzerland.) 
National banks: 
Acceptances of, 


304, or 


asp ecatal 
), 788, 852 


788, 852 


Federal reserve 
55, 132, 210, 282, 357 


held by 


Branches, foreign 
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National banks—Continued. Page 
Charters issued to 33, 108, 
188, 260, 333, 408, 487, 567, 670, 738, 804, 883 
Condition of 916 
Fiduciary powers granted to 33, 108, 
188, 260, 333, 408, 487, 567, 669, 738, 804, 883 
Membership in Federal reserve system, 
changes in 60, 220, 517, 765 
1919-1924 223 
Number 60, 219, 517, 765 
National City Bank, New York City, foreign 
branches of 
Nebraska laws: 
Branch banking 
Guaranty of bank deposits 


Netherlands: 

Bank of— 
Annual report 811, 812 
Condition of 198, 
272, 346, 420, 499, 576, 681, 748, 814, 893 
Gold reserves 232, 268, 781 
Cost of living 49, 126, 204, 
276, 351, 425, 504, 581, 688, 754, 820, 902 
Description of index 277 


POD ORS HANNE... = inca wnen ss 45, 122, 199, 
272, 347, 421, 500, 577, 682, 749, 815, 894 

45, 122, 781, 815 

a 1 


Changes in 

Specified dates 

Foreign exchange 69, 1 
229, 296, 367, 445, 524, 598, 707, 775, 837, 993 
Foreign trade 4,121, 
200, 273, 348, 422, 501, 578, 683, 750, 816, 895 
Gold and silver imports and exports citer 68, 144, 
228, 295, 366, 444, 523, 597, 706, 774, 836, 922 
Gold standard, restoration of 373 
Retail food prices 49, 126, 204, 
276, 351, 425, 504, 581, 688, 754, 820, 902 
Description of index. ....----------- 277 
Wholesale prices 48, 125, 
203, 275, 350, 424, 503, 580, 687, 752, 818, 900 
Nevada laws relating to branch ‘panking_____ i” 185 
New Hampshire laws relating to branch banking- 
New Jersey laws relating to branch banking- -- 
New Mexico laws relating to branch banking- --- 
New York City, member banks in, condition 


185 
185 
185 


58, 139, 
214, 286, 361, 435, 513, 591, 697, 763, 830, 913 
New York laws relating to branch banking - aug 
New Zealand: 
ND ce Nera 8 Nc alas SE a time 268 
Gold standard, restoration of 373 
Retail food prices.._.............. 49, 126, 204, 
276, 351, 425, 504, 581, 688, 754, 820, 902 
Description of index 277 
Wholesale prices_ SPT 
203, 275, 350, 424, 503, 580, 687, 752, 818, 900 
Newsprint production 36, ‘111, 
190, 262, 335, 411, 489, 569, 672, 741, 806, 855 
Nicaragua, debt of, to United’States. 8 
Niemeyer, O. E., member British gold standard 
committee 
Nogara, Bernardino, Italian trustee for Ger- 
man industrial debentures, reparation pay- 


Nonferrous metals, index of production 36, 1 
190, 262, 335, 411, 489, 569, 762, 741, 806, $83 
Nonmember banks: 
Acceptances of, held by Federal reserve 
55, 132, 210, 282, 357 
Deposits of 61, 287, 514, 766 
Loans and investments of 61, 287, 514, 766 
Number on par list... 520, 594, 703, 771, 834, 920 





Page 
— Carolina laws relating to branch bank- 


North Dakota laws: 
Branch banking 
Guaranty of bank deposits 
Norway: 
Bank of— 
Condition of 198, 
272, 346, 420, 499, 576, 681, 748, 814, 893 
Gold reserves 268 
Cost of living , 126, 204, 
276, 351, 425, 504, 581, 688, 754, 820, 902 
Description of index 277 
Discount rates 45, 122, 199, 
272, 347, 421, 500, 577, 682, 749, 815, 894 
Changes in 421, 682, 749, 781 
Specified dates 781 
Foreign exchange 69, 145, 229, 
296, 567, 445, 524, 598, 707, 775, 837, 923 
Foreign trade. 44,121, 200, 
273, 348, 422, 501, 578, 683, 750, 816, 895 
Retail food prices 49, 126, 204, 
276, 351, 425, 504, 581, 688, 754, 820, 902 
Description Synalar Ratan 277 
Wholesale prices 48, 125, 203, 
275, 350, 424, 503, 580, 687, 752, 818, 900 
Notes. (See Currency circulation; Federal re- 
serve notes; Federal reserve bank notes; Na- 
tional bank notes; Treasury notes.) 
Oats: 
Crop estimate 34, 486, 566, 670, 739, 804 
Receipts, shipments, and stocks 37, 112, 192, 
264, 337, 413, 491, 571, 674, 743, 808, 887 
Ocean freight rates 44, 121, 200, 273, 348 
Publication of index in Bulletin discon- 


185 


Officers of Federal reserve banks, election of - -- 
Ohio laws relating to branch banking 
Oil, crude, production 15, 
160, 245, 310, 388, 459, 538, 615, 725, 792, 856 

Oklahoma: 

Branch banking, laws relating to 

Chart showing number of banks and de- 

posits 
Guaranty of bank deposits, law relating to- 


631 
629, 
6, 641 
Repeal of 
Open-market operations of Federal enka ™ 
56, 133, 
211, 283, 358, 432, 510, 588, 694, 760, 827, 909 
Opinions of courts: 
United States Circuit Court of Appeals, in 
case of City of Douglas, Tex., v. Federal 
Reserve Bank of Dallas; check collec- 
tion transaction 
United States district court in case of Pas- 
cagoula National Bank »v. Federal Re- 
serve Bank of Atlanta; check collection 
transaction 
Action of Supreme Court- _-.------.-- 
United States Supreme Court in case of So- 
well v. Federal Reserve Bank of Dallas; 
action against maker of promissory note 
held as collateral security for indebted- 
ness of a member bank 
Oregon laws relating to branch banking 
Paper production, index of 37, 
191, 236, 336, 412, 490, 570, 673, 742, 807, 878 
Par clearance litigation. (See Clearing and collection. ) 
Par list, number of bank on. 520, 594, 703, 771, 834, 920 
Paraguay, gold and silver imports from United 
States 366, 444, 523, 597 
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Parmentier, Jean, member transfer committee, 
German reparations 
Parry, Carl E., statistical work performed by---- 
Pascagoula National Bank v. Federal Reserve 
Bank of Atlanta; check collection transaction; 
opinion of United States district court 
Action of Supreme Court 
Payments on debt, foreign countries to United 
tates. (See Debt. ) 
Pay rolls in factories: 
Automobile manufacturing, chart’showing.™! 392 
Charts showing 300, 325, 326, 466, 621, 847 
324, 412, 489, 570, 673, 742, 807, 886 
Construction of 
Revision of 
Penalties for deficient reserves 
Pennsylvania laws relating to branch banking--- 
Per capita circulation 65, 
225, 292, 363, 441, 520, 594, 703, 771, 834, 926 


551 
472 


100 
843 


Permits: 
Building, issued 
192, 264, 337, 413, 491, 571, 674, 743, 808, 887 
Under Clay ton Act— 
Director resigning from and again 
elected to serve same institution 
Director of consolidated State bank_-__- 28 
Peru: 
Discount rates 577, 682, 749, 815, 894 
Gold and silver imports and exports 68, 144, 
228, 295, 366, 444, 523, 597, 706, 774, 836, 922 
Reserve Bank ‘of, condition of 272, 
346, 420, 499, 576, 681, 748, 814, 893 
Wholesale prices 48, 125, 
203, 275, 350, 424, 503, 580, 687, 752, 818, 900 
Petroleum: 
Chart showing production, consumption, 
imports, and exports 
Index of production 6, ‘. 
190, 262, 335, 411, 489, 569, 672, 741, 806, 885 
Monthly reports on the industry 15, 81, 
160, 245, 310, 388, 459, 538, 615, 725, 792, 856 
Philippine Islands, gold and silver imports and 
68, 144, 
228, 295, 366, 444, 523, 597, 706, 774, 836, 922 
Pig-iron production: 
'43, 120, 201, 684, 897 
43, 120, 201, 684, 896 
United States— 


Index of 36, 110, 190, 
262, 335, 411, 489, 569, 672, 741, 806, 885 
Monthly reports 18, 84, 162, 
248, 313, 391, 462, 617, 727, 794, 859 
Pigou, A. C., member British gold standard 
committee 
Platt, Edmund, reappointed governor of Federal 
Reserve Board 
Poland: 
Bank of— 
Annual report 
Condition of 1 
272, 346, 420, 499, 576, 681, 748, 814, 893 
Gold reserves 268 
Cost of living 49, 126,204, 
276, 351, 425, 504, 581, 688, 754, 820, 902 
Deseription of index. ..............- 277 
Debt to United States— 
Funding agreement 
Payment on 3 
pS Ee ee ern 45, 122, 199, 
272, 347, 421, 500, 577, 682, 749, 815, 894 
Changes in 





Poland—Continued. 
Foreigm exchange q 7 
229, 296, 367, 445, 524, 598, 707, 775, 837, 923 
Gold and silver imports to United States _.._ 295, 
366, 444, 523, 597, 706, 774, oar 922 
Reserve requirements 
Wholesale prices 
203, 275, 350, 424, 503, 580, 687, 752, 818, 900 
Pork in cold storage, chart showing 
Pork production, consumption, and exports, 
chart showing 
Portugal: 
Bank of— 
Condition of 198, 
272, 346, 420, 499, 576, 681, 748, 814, 893 
Gold reserves 268 
Discount rates 45, 122, 199, 
272, 347, 421, 500, 577, 682, 749, 815, 894 
Foreign exchange 69, 145, 229, 
296, 367, 445, 524, 598, 707, 775, 837, 923 
Postage, Federal reserve banks, cost of 135, 592 
Potatoes: 
Chart showing value of crop 2 
Crop estimate 34, 566, 670, 739, 804, 883 
Size and value of crop, 1923-1925 712 
Pound sterling: 
Relation of, to South African pound 
45, 122, 197, 
270, 345, 419, 498, 575, 680, 747, 813, 892 
Prices: 
Agricultural, discussion of 73, 297, 599, 712 
Discussion of 71, 297, 599, 712, 735 
Food, in principal countries_........ 49, 126, 204, 
276, 351, 425, 504, 581, 688, 754, 820, 902 
Description of index_.-....--.------ 276 
Livestock, in 1924 and 1925 
On farms, chart showing 
Retail, United States 
89, 167, 253, 319, 397, 
Security— 


’ 21, 
467, 546, 622, 733 


43, 120, 201, 685, 898 
England 43, 120, 197, 201, 
270, 345, 419, 498, 575, 680, 747, 813, 892 
43, "120, 201, 
270, 345, 419, 498, 575, 680, 747, 813, 892 
y 45, 122, 197, 
271, 345, 419, 498, 575, 680, 747, 813, 892 
UR Nook kc oteccecdaceemaaas 155, 
240, 306, 383, 456, 533, 609, 720, 787, 851 
Silver, London and New York 69, 145, 229, 
296, 367, 445, 524, 595, 707, 775, 837, 923 
Wholesale— 
Bureau of Labor Statistics index 
125, 166, 253, 319, 397, 467, 546, 622, 
753, 819, 901. 
Approximate weights 
calculating 
By groups of commodities.. 753, 819, 901 
Chart showing 9, 75, 151, 
236, 302, 379, 452, 529, 605, 716, 783, 846 
Great Britain 677, 678 
Comparison of indexes, European 
countries with United States 195, 196 
Discussion of 
European countries, review of 677 
Foreign countries 48, 125, 203, 
275, 350, 424, 503, 580, 687, 752, 818, 900 
Federal Reserve Board index—United 
States, England, France, Canada, 
and Japan 47, 124, 202, 274, 
349, 423, 502, 579, 686, 751, 817, 899 
Chart showing 


used 
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Prices—Continued. Page 
Wholesale—Continued. 
International comparisons, discussion 
of 195, 196 
Monthly reports 
253, 318, 397, 467, 545, 622, 732, "799, 864 
Review of, in "European countries 
Printing and stationery , Federal reserve banks, 
‘ s 135, 592 


Production in basic industries: 
43, 120, 201, 685, 898 


Charts showing 9, 71, 75, 151, 236, 
302, 379, 452, 529, 600, 605, 716, 783, 846 
Discussion of 71, 297, 600 
Great Britain 43, 120, 201, 684, 896 
Index of 36, 110, 190, 262, 
335, 411, 489, 569, 672, 741, 806, 885 
Year 1924 71 
Profit and loss account of Federal reserve banks 136 
Profits of member banks_.....-------- 402-404, 870 
Chart showing 
Promissory note held as security for indebted- 
ness of a member bank to a Federal reserve 
bank; case of Sowell v. Federal Reserve Bank 
of Dallas; opinion of Supreme Court 


Railway statistics: 
43, 120, 201, 685, 898 
43, 120, 201, 684, 896 
43, 120, 201, 684, 897 
United States— 
Equipment, purchase of... _ 18, 84, 162, 248, 
313, 392, 462, 541, 618, 727, 794, 859 
Freight loaded and received from con- 
nections 40, 115, 192, 264, 
337, 413, 491, 571, 674, 743, 808, 887 
7 revenues and expenses- --_- 20, 
88, 165, 251, 316, 395, 465, 543, 619, 730, 
797, 862. 
Rates: 
Bills discounted by Federal reserve banks. 56, 
133, 211, 283, 358, 432, 510, 588, 694, 760, 827, 
909. 
Discount. (See Discount rates.) 
Earnings of Federal reserve banks on each 
class of earning assets *55, 132, 210, 282, 
357, 431, 509, 587, 693, 759, 826, 908 
Money. (See Money rates.) 
Open-market purchases by Federal reserve 
56, 133, 211, 283, 
358, 432, 510, 588, 694, 760, 827, 909 
Readily marketable staple, conttonseed as a, 
ruling on 
Real estate loans by national banks having no 


(See Fiduciary powers.) 
(See Fiduciary 


Receiver. 
Registrar of stocks and bonds. 
powers.) 
Reichsbank, German: 
Annual report 
Condition of 


270, 
345, 419, 498, 575, 680, 747, 813, 892 


Currency circulation under Dawes plan_- . 658 
Gold reserves 
Reserve requirements 
Reserves, growth in 
(See also Germany.) 
Rent, Federal reserve banks 135, 592 
Rente, France, price of 45, 122, 197, 270, 
345, 419, 498, 575, 680, 747, 813, 892 
Repairs, Federal reserve bank buildings, cost of - 135, 592 





Reparations, German: 
Payments under Dawes plan 
Report of agent general 
Report of agent general for reparation pay- 
ments 


Report of committee on gold standard for Great 


550-559 


375 
369 
150 


Discussion of 
Report of commission of gold and silver inquiry- 
Report of commission on gold standard for 
South Africa 
Reserve Bank of South Africa, annual report of. 
(See also South Africa.) 
Reserve ratio: 
Central banks of issue 
Federal reserve banks___..-.--.--- 50, 127, 205, 
278, 352, 426, 505, 582, 689, 755, 821, 903 


172 
678 


Reserves: 
Central banks of issue_._.......---- 232, 269, 781 
Connecticut statute concerning reserves of 
_ State member banks--.-.-..........--.. 486 
Deficiencies in, penalties for 
German Reichsbank, discussion of 
Federal reserve banks— 
ERISCURMIDD Ch on nn niicncnee aaa 330, 448 
DROURNES Soca ea 50, 127, 205, 
278, 352, 426, 505, 582, 689, 755, 821, 903 
Gold, principal countries, 1913- 1924_____. 232, 
267, 268 
Gold exports, effect of, on reserves of foreign 
RnR = or = SR Bo oa a 231 
Member bank, discussion of 2, 149, 448 
Penalties for deficient 135, 592 
Right of member bank to deduct balances 
due from foreign branches from balances 
due to other banks in computing reserves- 
Wisconsin statute concerning reserves of 
State member banks 


Resources and liabilities: 
All incorporated stock banks in the United 
States_...... 61, 63, 287, 288, 514, 515, 766, 767 
All member banks 215, 
216, 436, 437, 698, 699, 913-917 
All State banks and trust companies 62, 
289, 516, 768, 917 


483 


Federal reserve banks— 
Changes in weekly statement 
f 50, 127, 205, 


278, 352, 426, 505, 582, 689, 755, 821, 903 

Member banks in leading cities— 

Specified dates § 

Weekly reporting 57, 137, 212, 

284, 359, 483, 511, 589, 695, 761, 828, 910 

National banks 916 
Nonmember banks 
State bank members Bi, 

218, 438, 439, 700, 701, 917 


Retail food prices in principal countries 
204, 276, 351, 425, 504, 581, 688, 754, 820, 902 
Description dnc cate sedated. 


Retail trade: 

Chain stores 42, 117, 
194, 266, 339, 415, 493, 573, 676, 745, 810, 889 

Department stores 42, 117, 
194, 266, 339, 415, 493, 573, 676, 745, 810, 889 

Development ‘of trade statistics, 1924-25. 2 “2 

194, 266, 339, 415, 493, 573, 676, 745, 810, 889 


TY 
pet 
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Retail trade—Continued. Page 
Mail-order houses 42, 117, 
194, 266, 339, 415, 493, 573, 676, 745, 810, 889 
Monthly reports 20, 188, 
165, 152, 317, 396, 465, 544, 620, 730, 798, 863 
Review: 
Banking position at close of 1924 
Bankers’ acceptances, 1923-24 
British banking in 1924 
Business and banking conditions in Europe- 
Business conditions in the United States-_- 43; 
599-603 
Gold movements in 1924 
Gold standard for Great Britain 


Review of the month________-~_- 
147, 231, 297, 369, 447, 5235, 
Revision of indexes: 
Agricultural movements- - - 739 
Employment 324-330, 668 
Manufacturing  nardtahpaeseiiaetre 568 
Pay roll _.... 324-330, 668 
Rhode Island laws relating to branch banking-_- 186 
Riefler, Winfield and Dorothy B., statistical 
work performed by 
Rubber, crude, production and prices 
163, 248, 314, 392, 463, 541, 618, 728, 795, 860 
Rulings of the Federal Reserve Board; law de- 
partment: 
Balances due from foreign branches of do- 
mestic banks, deduction of, from bal- 
ances due to other banks in computing 
reserves of member banks_.__--------- 483 
Branch banking, State laws relating to-_._. 182- 
187, 486 


79 


‘tia 


Check clearing and collection— 
Opinion of United States Circuit Court 
of Appeals in case of city of Douglas, 
Tex., v. Federal Reserve Bank of 
Dallas - - -- fet te eA A ee ae 
Opinion of United States District 
Court in case of Pascagoula National 
Bank v. Federal Reserve Bank of 
Ne a ea a esi tene 
Action of Supreme Court 
Clayton Act permits— 
Director of consolidated State bank- - 
Necessity for new application where 
director has resigned from and again 
is elected to serve same institution - - 
Connecticut statute concerning reserves of 
State member banks. ................- 
Cottonseed as a readily marketable staple- 
Court opinions— 
United States Circuit Court of Appeals 
in case of city of Douglas, Tex., v. 
Federal Reserve Bank of Dallas; 
check collection transaction 
United States District Court in case of 
Pascagoula National Bank v. Federal 
Reserve Bank of Atlanta; check col- 
lection transaction 
United States Supreme Court in case of 
Sowell v. Federal Reserve Bank of 
Dallas; action against maker of 
promissory note held as security for 
indebtedness of a member bank ---- 
Date of termination of membership of State 
bank voluntarily withdrawing from sys- 
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Rulings of the Federal Reserve Board; law de- Page 
partment—Continued. 
Deposits, bank, State laws relating to 


guaranty of_- 641-668 


Digest of State laws relating to branch 
banking 

Director under Clayton Act— 

Consolidated State bank, permits un- 


182-187, 486 


New application necessary where di- 
rector has resigned from and again 
is elected to serve same institution _- 

Farm lands, loans on, by national banks 
having no time deposits__.........__-_- 
Guaranty of bank deposits, State laws re- 
lating to 641-668 
Interest on Federal reserve bank stock, 
State bank withdrawing from system_-- 
Laws, State— 
Branch banking jaca woe, Ree eee 
Guaranty of bank deposits 641-668 
Loans on real estate and farm lands by 
national banks having no time deposits__ 
Pascagoula National Bank v. Federal Re- 
serve Bank of Atlanta; check collection 
transaction; decision of United States 
District Court 
Action of Supreme Court 
Real estate, loans on, by national banks 
having no time deposits-_----__- 
Reserves 

Connecticut statute concerning reserves 
of State member banks___- 

Right of member banks in computing 
reserves to deduct balances due from 
foreign branches of domestic banks 
from balances due to other banks_- 

State member banks— 

Connecticut statute regarding__-- 
Wisconsin statute regarding 
Resignation of director from and again 
elected to serve same institution, new per- 
mit necessary under Clayton Act 
Right of member bank in computing re- 
serves to deduct balances due from for- 
eign branches of domestic banks from 
balances due to other banks_.__._____- 
State banks— 

Connecticut statute concerning re- 
serves Of members. ..............- 

Consolidation of, effect on permits to 
serve as director under Clayton Act_ 

Date of termination of membership, 
after giving notice of withdrawal__-_- 

Wisconsin statute relating to reserves 
RS Sere as eee eee 

State laws— 

Branch banking 182-187, 486 

Guaranty of bank deposits___..__-- 641-668 

Reserves of member banks— 

Conrecticut 
Wisconsin 
Time deposits, loans on real estate by 
national banks having no 
United States Circuit Court of Appeals, 
opinion of, in case of city of Douglas, 
Tex., v. Federal Reserve Bank of Dallas; 
check collection transaction 
United States District Court, opinion of, 
in case of Pascagoula National Bank ». 
Federal Reserve Bank of Atlanta; check 
collection transaction 


882 


28 
882 
737 
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Rulings of the Federal Reserve Board; law de- Page 
partment—Continued. 
United States Supreme Court, opinion of, 
in case of Sowell v. Federal Reserve Bank 
of Dallas; action against maker of 
promissory note held as security for 
indebtedness of a member bank 
Wisconsin statute concerning reserves of 
State member banks 
Withdrawal of State bank from system, 
date of termination of membership 
Rumania: 
Debt to United States— 
Funding agreement 
Payment on 
Discount rates 
199, 272, 347, 421, 500, 577, 682, 749, 815, 894 
Foreign exchange 69, 145, 
229, 296, 367, 445, 524, 598, 707, 775, 837, 923 
National Bank of— 
Annual report 
Condition of 
272, 346, 420, 499, 576, 681, 748, 814, 893 
Gold reserves 268 
Russia: 
Debt to United States f 
Discount rates 421, 500, 577, 749, 815, 894 
Foreign trade 816, 895 
Reserve requirements 232, 269 
Retail food prices 
State Bank of— 
Condition of 8, 
272, 346, 420, 499, 577, 682, 749, 815, 894 
Gold reserves 268 
Wholesale 9 
275, 350, 424, 503, 580, 687, 752, 818, 900 
Rye, a. shipments, and stocks 37, 112, 
192, 264, 337, 413, 491, 571, 674, 743, 808, 887 
Salaries, Federal reserve banks_-.._-------- 135, 592 
Savings banks, mutual, condition of 
Savings deposits: 
45, 122 
United States 23, 91, 
167, 252, 318, 396, 466, 545, 621, 731, 799, 864 
Scotland, gold exports to United States... 68, 144, 228 
Securities prices. (See Prices.) 
Serbs, Croats, and Slovenes, Bank of: 
Annual report 
Condition of 
420, 500, 577, 682, 749, 815, 894 
Sheep: 


Monthly reports on the industry 4, 80, 

159, 244, 309, 387, 459, 537, 613, 723, 790, 855 

Prices of 736 

Chart showing 7, 736 
Slaughtered, index of 

190, 262, 335, 411, 489, 569, 672, 741, 806, 885 

Ship arrivals at Hamburg, Germany 43, 

120, 201, 685, 897 


43, 120, 201, 684, 896 

43, 120, 201, 684, 897 

Shoe chain stores, retail trade___....------- 42,117, 

g 194, 266, 339, 415, 493, 573, 676, 745, 810, 889 
hoes: 


Monthly reports on the industry 9, 86, 
163, 249, 314, 393, 463, 542, 618, 728, 796, 860 
Production— 
Chart showing 
Index of 37, 112, 191, 
263, 336, 412, 490, 570, 673, 742, 807, 886 
Wholesale trade 41, 116, 
193, 265, 338, 414, 492, 572, 675, 744, 809, 888 


Ships cleared: 
England 





Silk: 
Imports, Germany 43, 120, 201, 685, 897 
Monthly reports on the industry 17, 84, 
162, 247, 313, 391, 461, 540, 617, 727, 794, 858 
Raw— 
Imports, France 
Prices, chart showing 
Silver: 
Coin and certificates, circulation 65, 14 
225, 292, 363, 441, 520, 594, 708, 771, 834, 926 
Imports and exports 68, 144, 
228, 295, 366, 444, 523, ms 706, 774, 836, 923 
Price of, London and New Y , 145, 
229, 296, 367, 445, 524, 598, 707, 775, 837, 923 
Production, index of 37, 111, 
191, 263, 336, 412, 490, 570, 673, 742, 807, 886 
Production and prices, monthly review- -- 16, 82, 
160, 245, 311, 389, 460, 539, 615, 725, 792, 857 


South Africa: 
Cost of living 49, 126, 204, 276, 
351, 425, 504, 581, 688, 754, 820, 902 
Description of index 277 
Discount rates 45, 
272, 347, 421, 500, 577, 682, 749, 815, 894 
Changes in 122 
Foreign trade 44, 
200, 273, 348, 422, 501, 578, 683, 750, 816, 895 
Gold _reserves 232, 268 
172, 232 
Reserve Bank— 
Annual report of 
Condition of 272, 
346, 420, 500, 577, 682, 749, 815, 894 
Suggested changes i in law 179 
Retail food prices 49, 126, 204, 
276, 351, 425, 504, 581, 688, 754, 820, 902 
Description of index 277 
Wholesale prices 
203, 275, 350, 424, 503, 580, 687, 752, 818, 900 
South! Carolina laws relating to branch banking- 186 
South’ Dakota laws: 
Branch banking 
Guaranty of bank deposits_........-.-. 638, 658 
Sowell v. Federal Reserve Bank of Dallas; action 
against maker of promissory note held as 
security for indebtedness of a member bank; 
opinion of United States Supreme Court____ 
Spain: 
Bank of— 
Annual report 
Condition of 199, 
272, 347, 420, 500, 577, 682, 749, 815, 894 
Gold reserves 268 
Cost of living 49, 126, 204, 
276, 351, 425, 504, 581, 688, 754, 820, 902 
Dese ription of index 277 
Discount rates 45, 122, 
199, 272, 347, 421, 500, 577, 682, 749, 815, Sod 
Foreign exchan ge 69, 1 
229, 296, 367, 445, 524, 598, 707, 775, 837, 023 
Gold and silver imports and exports 68, 144, 
228, 295, 366, 444, 523, 597, 706, 774, 836, 922 
Wholesale prices 48, 125, 
203, 275, 350, 424, 503, 580, 687, 752, 818, 900 
Stark, Walter R., statistical work performed by. 472 
State banks and trust companies: 
Admissions to system 33, 108, 
187, 260, 333, 408, 487, 567, 669, 738, 803, 882 
Capital. (See Resources and liabilities. 
Capital, surplus, and resources of banks ad- 
mitted to system 33, 108, 
187, 260, 333, 408, 487, 567, 669, 738, 803, 882 
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State banks and trust companies—Continued. Page 
Changes in membership in Federal reserve 
ys 60, 220, 517, 765 
1919-1924 223 
Change of name 33, 
108, 188, 260, 333, 408, 487, 567, 669, 738 
Closed banks 33, 
108, 188, 738, 803, 882 
Condition of— 
All State banks in the United States_-_ 62, 
289, 516, 768 
a7, 
218, 438, 439, 700, 701, 917 
PGNIOG OR ot ck wach 215-218, 
436-439, 698-701, 913-917 
Consolidations 33, 
108, 188, 260, 333, 408, 487, 567, 669, 803, So 
Converted into national banks___ 
188, 260, 333, 408, 487, 567, eae 
Karnings and dividends.__-.-_____---- 290, 832 
Insolvencies .. 220 487 
Liquidations_-__--_-_-__- 33 3, 803 
Number in system 33, 60, 108, 188, 219, 260, 
333, 408, 487, 517, 567, 669, 765, 803, 882 
1919-1924 
Reserves— 
Connecticut statute concerning 
Wisconsin statute concerning 
Withdrawals from system________-- 33, 108, 188, 
260, 333, 408, 487, 567, 669, 738, 803, 882 
‘Date of termination of membership... 882 
State laws: 


260, 333, 408, 487, 


Member banks-_ -- 


182-187, 486 
626-668 
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and Wisconsin 486, -— 
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317, 193, 265, 338, 414, 492, 572, 675, 744, 809, ang 
Statistical work of the Federal Reserve Board, 
review of 471-474 
Steel: 
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162, 247, 313, 391, 462, 541, 617, 727, 794, 859 
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.. 438, 120, 201, 684, 897 
_. 438, 120, 201, 684, 896 
Index of asset 110, 190, 
262, 335, 411, 489, 569, 672, 741, 806, 885 
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Great Britain _. 


Sterrett, Joseph E., member transfer committee, 
German reparation ee eT) | 
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194, 266, 339, 415, 493, 573, 676, 745, 810, 889 
Discussion of pee 
Rate of turnover_-_.--_-_-_-- 331, 332, 476 
Stocks, common, index of prices eee 155, 
240, 306, 383, 456, 533, 609, 720, 787, 851 
Stores. (See Chain stores; Department stores.) 
Stoves, wholesale trade 41, 117, 
193, 265, 338, 414, 492, 572, 675, 744, 809, 888 
Straits Settlements: 
Foreign exchange 
229, 296, 367, 445, 524, 598, 707, 775, 837, 923 
Gold and silver imports 706, 774, 836, 922 
Sugar: 
Manufacturing 6, 
161, 246, 312, 389, 461, 539, 616, 726, 793, 857 
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190, 262, 335, 411, 489, 569, 672, 741, 806, 885 
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187, 260, 333, 408, 487, 567, 669, 738, 803, 882 

Sweden: 

Bank of, ae of 199, 
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nee 351, 425, 504, 581, 688, 754, 820, 902 
277 
ee 
500, 577, 682, 749, 815, 894 
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228, 295, 366, 444, 523, 597, 706, 774, 836, ‘923 
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Gold reserves. Se 
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2, 818, 900 


524, 598, 


203, 2 275, 350, 424, 
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276, 351, 425, 504, 581, 688, 754, 820, 902 
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ESCO Tks Sick intdcemacats 45, 122, 199, 
272, 347, 421, 500, 577, 682, 749, 815, 894 
Changes in___-_-_- 

Foreign exchange 
229, 296, 367, 445, 
Gold i _imports----.---- 


503, 580, 687, 7 


524, 598, 707, 775, 837, 923 

_...- 68, 144, 228, 295, 597 

49, 126, 204, 

276, 351, 425, 504, 581, 688, 754, 820, 902 

Description of index___- 277 
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CC 

a Se 48, 125, 

203, 275, 350, 424, 503, 580, 687, 752, 818, 900 
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Federal Reserve Bank_- 
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Guaranty of bank deposits__._....----- 637, 652 
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190, 262, 335, 411, 489, 569, 672, 741, 806, 885 
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161, 246, 312, 390, 461, 540, 616, 726, 793, 857 
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Monthly 65, 141, 214, 
286, 361, 435, 513, 591, 697, 763, 830, 912 
Tires, automobile: 
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163, 248, 314, 392, 462, 541, 618, 728, 795, 859 
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191, 263, 336, 412, 490, 570, 673, 742, 807, 886 


Tobacco: 
Chart showing value of crop 
Crop estimate 34, 566, 670, 739, 804, 883 
Index of movements 37, 111, 191, 
263, 336, 412, 490, 570, 673, 742, 807, 886 
Manufactures, index of production 36, 111, 
190, 262, 335, 411, 489, 569, 672, 741, 806, 885 
Monthly review of crop conditions and 
marketing 13, 79, 
158, 243, 308, 386, 536, 612, 722, 789, 854 
Sales at loose-leaf warehouse 37, 113, 192, 
264, 337, 413, 491, 671, 674, 743, 808, 887 
Trade. (See Foreign trade; Retail trade; Whole- 
sale trade.) 
Trade acceptances: 
Based on imports and exports, classification 


Held by Federal reserve banks §5, 182, 
210, 282, 357, 431, 509, 587, 693, 759, 826, 908 


Transfer committee, German reparation 
Transportation: 
ingland_............-..-. 438, 120, 201, 684, 896 
ee ee 43, 120, 201, 684, 897 
PROOCNLY TONOTU .... . 5-5 c- necn 20, 87, 164, 
250, 316, 394, 464, 543, 619, 729, 797, 862 
Traveling expenses, Federal reserve banks... 135, 592 
Treasury certificates of indebtedness. (See Cer- 
tificates of indebtedness.) 
Treasury financing 6, 234, 450, 714 
Treasury bonds, issue of 
Treasury notes: 
Circulation _ _- 65, 141, 225, 
292, 363, 441, 520, 594, 703, 771, 834, 920 
Held by Federal reserve banks. -_---_- 55, 132, 210, 
282, 357, 431, 509, 587, 693, 759, 826, 908 
Purchased by Federal reserve banks. 56, 133, 211, 
283, 358, 432, 510, 588, 694, 760, 827, 909 
Trust companies. (See State banks and trust 
companies.) 
Trust powers of national banks. 
powers.) 
Trustee. (See Fiduciary powers.) 
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(See Fiduciary 


43, 120, 201, 685, 898 
Bngiand.................. “4%, 120, 201, 664, S86 
ae eee _. 48, 120, 201, 684, 897 
Germany 43, 120, 201, 685, 897 
(See also Employment.) 
United States: 
Balance of payments, 1924 
Business conditions— 
Discussion of 71, 599-603 
71 
Monthly review 9, 75, 151, 236, 
302, 379, 452, 529, 605, 716, 783, 846 
49, 126, 204, 276, 
351, 425, 504, 581, 688, 754, 820, 902 
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276, 351, 425, 504, 581, 688, 754, 820, 902 
Description of index 276 
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274, 349, 423, 502, 579, 686, 751, 817, 901 
United States bonds: 
Held by Federal reserve banks__... 55, 132, 210, 
282, 357, 431,509, 587, 693, 759, 826, 908 
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211, 283, 358, 432, 510, 588, 694, 760, 827, 909 
United States Circuit Court of Appeals, decision 
of, in case of City of Douglas, Tex., v. Federal 
Reserve Bank of Dallas; check collection 
transaction 
United States District Court, decision of, in case 
of Pascagoula National Bank v. Federal Re- 
serve Bank of Atlanta; check collection 
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United States notes, circulation 65, 141, 
225, 292, 363, 441, 520, 594, 703, 771, 834, 920 


United States securities: 
Held by Federal reserve banks 55, 132, 
210, 282, 357, 431, 509, 587, 693, 759, 826, 908 
Purchased by Federal reserve banks 56, 133, 
211, 283, 358, 432, 510, 588, 694, 760, 827, 909 
United States ‘Supreme Court, opinion of, in case 
of Sowell ». Federal Reserve Bank of’ Dallas; 
action against maker of promissory note held 
as security for indebtedness of a member bank 
United States World War Foreign Debt Com- 
mission, debt funding agreements... 7, 603, 714, 843 
Uruguay: 
Foreign exchange 
229, 296, 367, 445, 524, 598, 707, 775, 837, 923 
Gold imports from United States 68, 144, 
228, 295, 366, 444, 523, 597, 706, 774, 836, 922 
Gold reserves 26 
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191, 263, 336, 412, 490, 570, 673, 742, 807, 886 
Monthly review of crop conditions and mar- 
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79, 158, 243, 309, 386, 536, 612, 723, 790, 854 
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mund Platt reappointed 
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324, 412, 489, 570, 673, 742, 807, od 
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Revision of 
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Date of termination of membership of 
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